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TO HIS EXCELLENCY 

CHARLES VISCOUNT WHITWORTH, 

-LORD -LIEUTENANT GENERAL, AND GENERAL GOVERNOR OF IRELAND. 



THE 

First REPORT of the Commissioners appointed to enquire 
into, and examine, the Claims of The Royal Canal Company, 
in Ireland; and other Matters relating to the said Company. 



MAY IT PLEASE YOUR EXCELLENCY, 

S O O N after the passing of the Act of Parliament, under which we were appointed, 53 Geo. 3 . eap.«o». 

we proceeded to enquire into the different matters referred to us by that Act ; 
and having attentively perused the several Documents which had been under the con- 
sideration of a Committee of the House of Commons, and the Directors General of 
Inland Navigation, with their Reports upon the same, and all the Books and Papers 
of The Royal Canal Company; and having personally examined most of the persons 
who were Directors of the Company at the time of its dissolution, or who had been 
in the Direction at any time previous thereto, and also many of the Stockholders ; 

We have the honour of submitting the result of this investigation to Your Excellency. 

It having appeared to a Committee of the House of Commons, as stated in their Report o? Commit- 
Report dated nth May 1813, that “ the conduct of the Directors, in transacting tee, p. 8. 

“ the business of The Royal Canal Company, was such as to justify the heaviest sus- 
“ picionsof individual delinquency,” an Act was passed in the same year, reciting 53 Geo. 3 .cap. iei. 
“ that, on an enquiry before a Committee of the House, it had been made appear, 

‘‘ that several of the Rules, Regulations, Provisions and Conditions, in the Charter 
“ of Incorporation granted to The Royal Canal Company, by letters Patent under the 
Great Seal of Ireland, bearing date the first day of October in the twenty-ninth 
“ year of His present Majesty's Reign, for the purpose of completing a Navigable 
“ Canal from Dublin to Tarmonbury on the River Shannon, in Ireland, had been 
“ neglected, abused, transgressed, and violated by the said Company and re- 
quiring us, the Commissioners appointed under that Act, amongst other things, to 
examine into and investigate all improper practices, irregularities, and abuses, and 
“ other misconduct, which have taken place in the execution of the powers and 
“ authorities which were given to the said Royal Canal Company, by any Charter, 

“ Law or Usage, or otherwise howsoever, or w hich have been practiced or committed 
K by the Directors of the faid Company, or by any officer or officers of the said 
u Company, or by any person or persons who now are or have been concerned, em- 
“ ployed or engaged in managing, conducting or transacting the business of the said 
“ Company; and also, how far the Proprietors or Stockholders of the said Company 
** are individually implicated in, or answerable for, any irregularities, abuses, or 
“ misconduct of such Directors.” 

For the purpose of considering the nature, extent and object of those irregularities 
and abuses, and the degree of responsibility that may attach to any, and what indi- 
viduals, for having been privy to or engaged in them ; We think it necessary to lay 
before Your Excellency the Original Constitution of the Company, the alterations that 
have been made in it by different legislative provisions, and a concise detail of the 
several transactions, in the conduct of which, those irregularities and abuses are 
supposed to have taken place. 

128. The 
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4 (Ireland.)— F I R ST R E PO R T OF C 0 M M I S S I O N E R S ON 

The Royal Canal Company was incorporated by Charter, bearing date the 1st day 
of October 1789, -and by this Charter, and an Act of Parliament that passed the 
same year, viz. the '29th George 1 1 1 . cap. 33. the several powers nnd privileges supposed 
to have been necessary for such an undertaking, were vested in the Company, by 
reference to those enjoyed by the Commissioners and Undertakers of Inland Naviga- 
tion, and by the Grand Canal Company. 

By the Charter, and the Act of the 29th of the King above mentioned, it appears 
that a subscription had been entered into by those w ho were to be incorporated under 
the Charter, to the amount of 134,000/. to which was to be added the sum of 
66,000/. being part of a sum of 200,000/. granted by that Act for the general 
purposes of Inland Navigation, making together the sum of 200,000/. which in the 
first instance was to form the Capital Stock of the Company, with a power given to 
them to increase that Stock by any further sum not exceeding 300,000/. One of the 
conditions annexed to the Grant of 66,000/. was, that no part of it could be 
received by the Company, until double the amount of the sum applied for, “of their 
proper money, had been expended upon the Works, which expenditure was to be 
proved before the Commissioners of Imprest Accounts. 

It was also (amongst other things unnecessary to state for the purposes of this 
Enquiry) provided by the Charter, “ that when any Assembly should be intended to 
“ be held for the purpose of borrowing of money, or letting or disposing of any of 
“ the estates or property of the said Company, then, and upon any such occasion, 
fourteen days notice at the least should be given in two of the public Newspapers, 
“ which shouid be then published in the City of Dublin.” 

It was also provided, “ that no person should be permitted or qualified to vote at 
“ any Assembly of the said Company, or any adjournment thereof, or have anv right 
“ to intermeddle in any sort in the affairs of the said Company, unless he or she shall 
“ have in his or her own name aud right, or in right of his or her testator or intes- 
“ tate, at least three Shares of the Stock of the said Company, of 100/. each, and 
“ that no member of the said Company should have more than one vote at each of 
“ the Assemblies of the said Company.” And further, “ that the accounts, trans- 
-V actions, and proceedings of the said Company, should be fairly and regularly 
“ entered in Books to be kept for that purpose, to which every person, having in his 
own name and right, or as executor or administrator to any person, three Shares 
“ of loo/, each in such Joint Stock, and any person representing any Body Politic 
“ or Corporate as aforesaid, should have access at all times to inspect the same.” 

It was further provided, “ that if the said Company should have occasion at any 
“ time to borrow money fcr carrying on the said Works, it should be lawful for the 
“ said Company to take up and borrow upon the credit of the said Works and their 
“ estate therein, or upon any annuity or annuities for one or more life or lives to be 
“ charged upon the same or upon their tolls, rates and duties, any sum not exceed 
“ ing the amount of the subscriptions actually expended on said Works, at any rate 
“ of interest not exceeding legal interest, and to strike debentures for such sum so 
“ borrowed, in such manner as said Company should appoint, which debentures or 
“ life annuities, should be an actual charge and lien upon such parts of the said 
“ Company’s estate as should be therein specified.” There was also a power given 
to the Company by the Charter, of making bye-laws, and of dividing, amongst the 
respective Proprietors of the Joint Stock, the clear profits that should arise to the 
Company from the duties vested in them. 

Immediately after their incorporation, the Company proceeded to make bye- 
1 laws, by the first of which they appointed the election of Directors ; the number 
was to be forty-one, each to be a holder of six shares of stqck ; and they were 
appointed for the purpose of giving facility to the conducting and managing of the 
affairs of the Company, without any authority or privilege vested in them as 
Directors independent of the Company ; the words of tire bye-iaw making all their 
.acts subject to the controul of the Company. 

By another bye-law it was provided, that the Subscribers should receive, out of 
the property of the Company, legal interest on the sums advanced by them, until a 
dividend should be made out of the profits. 

This bye-law appears to be inconsistent with the spirit and provisions of the 
Charter, and of the Act of the twenty-ninth of the King, and could not be carried 
into effect without a violation of both. At the time of its enactment there was no 

fund 
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fund to pay the interest, except the Capital Stock, w hich of course must have been 
reduced by such payments : nor could they have been carried to any extent without 
disqualifying the Company from receiving the full amount of the sum of 66,o©o/. 
granted to tfiem by that Act; the subscription exceeding by 2,oou/. only, double 
the sum of 66,00,0/. ; an expenditure to the amount of which the Company was obliged 
to prove, before they could receive the whole of the 66,000/. as already stated. 

The Company seems to have felt this difficulty at the time of making this bye-law ; lb. N°45- 
for the very next one we meet, is intended to counteract the effect of it, by providing, 

“ that the Funds of the Company shall not, by payment of such interest, be at 
“ any time reduced to a lesser sum than that directed by Act of Parliament to be 
“ subscribed and raised for said undertaking, to entitle the Company to the aid 
“ of 66,ooo/. provided for them by the said Act ; and that no payment on account of 
“ such interest, shall be brought into any account of expenditure which may he laid 
“ before the Commissioners of Imprest Accounts, for the purpose of claiming any 
“ part of the said Aid.” 

Taking these two bye-laws together, it is evident they could have no operation 
unless the Company borrowed money for the purpose of the first, which would not 
-be a borrowing within the terms of the Charter, viz. “ for carrying on the works.” 

At the same-time, it appears in evidence before us, that the payment of interest was App. N° 1— M. 
held out as an inducement to the subscribers to embark their property in the under- - - - 1— Q- 
taking ; and that though many of them may not have been influenced by this motive, 1 

yet, that it would have been extremely difficult, perhaps impossible, to have com- 
pleted the subscription except upon such terms. 

It is provided by another bye-law, which we think it right to mention, “ that no Report Committee 
“ member of the Company who shall qualify himself to vote in the meetings or of Colons, 
t; assemblies of the said Company, or grant a proxy to any person to vote for him, ’ 3 

“ shall enter into, or he in any manner, directly or indirectly 7 , concerned in aDy 
f ‘ contract with the Company.” 

Thus constituted, the Company proceeded to the commencement of the Works ; 
with respect to .the conduct of which it is impossible for us, nor are we called upon, 
to form any opinion. 

It appears that the Company, in pursuance of their bye-laws, commenced the A PP . N° i — F 
payment of interest upon the instalments of the subscription, and continued it out - - - G - 
of their capital until September 1 791 j when the sum disposed of lit that way amounted 
to 2,032/. 65. 8 c/. It is evident that this system could not be carried farther 
without reducing their subscription below what would entitle them to receive the full 
sum of 66,000 L granted by Parliament ; and therefore they were obliged to abandon 
it, as well in pui'suanoe of their bye-law already stated, as, more probably, to prevent 
the disclosure of it to Government and the Public. 

Accordingly, we do not find that any more interest upon the instalments of the 
subscription was paid out of the Capital Stock ; but in July 1 79^> th® Company having 
resolved to borrow 30,000/. we infer that a sum of 2,591/. 135. 4^- which was 
paid as interest upon the instalments up to September 1792, was taken out of 
this fund. 

The general purpose of this loan appears to have been the building of Docks App. N° 3— A. 
on the North Wall, in which the Company was assisted by a grant of 7,500/. from - ’ 
Government. It was raised at par, at an interest of 4/. per cent, and an annuity House of Commons, 
of 200/. a-ye^r for three lives, which were favourable terms for the Company ; nor H j U nei8ii, p.28- 
■ does there appear to have beeu any objection to it, except that it was contracted for 44. 

> by a member of the Company, who was also a Director, which seems to us to be in 

1 violation of one of their bye-laws, and a practice, though in this particular instance lb. p. 59> N* 47. 

* attended with no prejudicial consequence to the Company at large, yet highly to be 

' disapproved of, as giving members an individual interest, in opposition to that of the 

Company ; to promote which, by preventing competition and enquiry, we must 
f suppose them in general disposed to exert all their influence. 



l In the year 1794, the Company was obliged to borrow the sum of 9,800/. which A PP . N° 1— F. 

they appear to have done at par ; not by way of contract, but by issuing debentures 3 »■ 

} for 100/. each, bearing an interest of 6/. per cent, to the workmen of the Company, 

I in the payment of their wages, which had been considerably in arrear. 

> From September 1792, the. Subscribers did not receive any interest on their Report Committee 

l deposits, until 1 795, when the Company resorted to the raising of another loan for 
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the purpose of paying themselves interest, and in April in that year, it was agreed 
upon to raise the sum of 40,300/. which was done in the following manner; at this 
period there were 14/. per cent, claimed by each Stockholder, for interest up to 
:25th December 1795, making a sum of 18,760/. and it was resolved that the loan 
should be taken at par by the Subscribers, in proportion to the Stock held by each, 
each holder of six shares of Stock to take 1 80 /. of the loan ; in payment of this, 
the Stockholder was to be allowed 84/. the interest claimed by him, and the residue 
was to be paid in money ; thus he was allowed 46/. 135. 4 </„ out of every hundred 
pounds of loan, as interest on his subscription, and lost 4/. per cent, by having 
taken his debentures at par, at a time when the market price was about 96 /. per cent, 
leaving a sum of 7 61 . 16 s. on actual payment of interest, upon every six shares 
of the original subscription, or 12/. 1 6 s. per cent. 

This loan cannot be considered as regular or within the terms of the Charter ; 
but at the same time, if payment of interest, in pursuance of the original promise 
held out to the Subscribers, can be justified in a moral point of view, we do not see 
that it would have been less objectionable to have paid it out of the subscription 
itself, and then to have borrowed money to carry on the works, than to have paid it 
in the first instance out of borrowed money, particularly as the amount of interest 
received by the Subscribers was in some degree reduced by this latter mode ; but 
whatever opinion may be formed of this transaction, every individual Stockholder 
was implicated in it, and accordingly in taking an account of the claims of the cre- 
ditors, whenever any of the Debentures of this loan appear to be in the hands of 
the original Subscribers to it, we intend to insert them in a separate column ; where 
they have got into the hands of bon& fide purchasers, it does not appear to us neces- 
sary to distinguish them from those of any other loan. 

Soon after this, the impossibility of continuing to pay interest to the Stockholders, 
without any prospect of profits for a great length of time, began to be felt by the 
Directors, and it was found necessary to put an end to it, which was effected in 
1 796, by the Directors declaring a dividend of 5 s. per cent, on the Stock, which 
by the operation of the bye-law already stated, put a stop to the payment of interest. 

This was a measure on the part of the Directors, for which we think them entitled 
to credit, but we cannot approve of the payment of dividend as the best means of 
effecting it ; it was nominally, though not in reality (as the dividend was not out of 
profits) complying with the letter of a bye-law, but acting directly against the spirit 
of it ; instead of which the Directors should have come forward, and openly avowed 
to the Company at large the impolicy and impracticability of continuing such a 
system, at the same time recommending the Stockholders to abandon all idea of 
receiving a dividend until there should be profits from the undertaking for that pur- 
pose ; such conduct would have made the Stockholders acquainted with their real 
situation and what they had to expect, and might have tended to prevent the impor- 
tunity with which they afterwards urged their claims to a dividend, which is stated by 
the Directors to have been so great, as to have been one of the causes of their resorting 
to the payment of it in 1808; an act, which has called forth so much animad- 
version, and which we shall hereafter particularly observe upon. However, it is 
quite clear that the creditors had no reason to complain of the dividend made in 
l 795 > as it put an end to a practice that was decidedly hostile to their interests; 
and we think the Directors must have been actuated "by pure motives, though 
they did not resort to the best means of effecting their object. 

In the year 1796, it appears that the whole of the Capital Stock, together with the 
sums borrowed, had been expended, and the Canal completed only to Kilcock, a 
distance of not more than fifteen miles from Dublin. What was the cause of so large 
a sum having been expended in carrying the Canal so short a distance ; whether 
improvident contracts, or mistakes committed by engineers in laying out the line, 
we cannot state with any accuracy ; but it does not appear that any of the Pro- 
prietors or Directors derived any advantage from such an expenditure, except 
the sums already stated to have been received by them, as interest upon the 
instalments of their subscription, and the small dividend to put a stop to that 
interest. 

In this year the Company contracted a debt of 40,000/. by issuing to the mem- 
bers of the Company, debentures for 1 00/. each, at 90/. per cent, in the proportion of 
20 /. per cent, on their Stock ; and they also contracted in that and the subsequent 
years down to 1801, a further debt of 21,450/. by sending debentures into the 
market to be sold at various times. 

The 
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The money procured by these loans was raised for the general purposes of the a pp . N* 1 1— A. 
undertaking, and amounted to the sum of 51,772 /• ios. 2 d. leaving aloss to the Com- 
pany of 9,677 1 . gs. 10 d. It appears that at the time of raising the loan of 40,000/. 
taken by the members of the Company, gol. per cent, was about the market price, 
which however fell immediately afterwards, and the payment of the instalments not 
having been completed, a considerable portion of it was sold by auction at a reduced 
price, for the loss occasioned by which, compensation was made to the Company at ^p p . 1 — F. 

large, out of the instalments that had been paid by the members, who failed in com- - - - 3— D. 

pleting their contract. It is evident that the members of the Company, as individuals, - - - 4— c - 

lost bv this loan, and therefore we see no objection to it, except the dangerous ten- 
dency of such transactions, which we have already observed upon, in stating the 
loan of 1 792. 

The next measure resorted to by the Company for raising money, was increasing R«p°rl . «• 
their Stock, in 1797, to 230,000*.; the new subscription of 30,000/. having been ; 

entered into at the rate of 33 1. 6 s. 8 i. per cent, produced only the sum ot 1 0,000 /. 

To this transaction we see no objection, as it was within the powers vested in the 
Company by the Charter ; but the terms of the subscription show the very low state 
of the affairs and credit of the Company. 

In 1798 the Company received from Government the sum of 25,000/. upon which 38 Geo. 3. cap. 79. 
they bound themselves to complete the works to Thomastown, a distance of thirty- three 
miles, and other conditions w'ere annexed to the grant, which it is unnecessary for 
us to state. In this year an Act of Parliament passed, altering the constitution 38 Geo. 3 - ca P . 
of the Company in some respects ; the most material of which were, the reducing of 
the number of Directors from forty-one to twenty-one, without however giving them 
any authority, independent of the Company at large ; the raising of the qualification 
for a Director from six shares to twelve ; and that of a voter in the Company from 
three to six ; and the giving to each Stockholder a right to five votes, it he held 
Stock in proportion, and to hold proxies for two persons: by these alterations, it 
is obvious that the interest of the large Stockholder was greatly increased, trie 
effect of which appears in the proceedings with respect to the loan that was raised 
in 1801, and which we shall state particularly in their order. 

In 1 799 the Company further increased their Stock, by an addition of 70,000/. ; 
which, having been subscribed at 40/. per cent, would have produced the sum of Junel8llj pi2g ’. 
28,000/. ; but, a large portion of this subscription not having been completed, it 
was sold by auction the following year, and produced an advance of 964/. 8s. iod. 
so that the whole sum raised was 28,964/. 8 s. iod. : the cause of this advance is 
attributed by Mr. Kerr in his evidence, “ to a rumour that Government intended 
“ either to take the Canal into their own hands, or to make very liberal grants to 
“ complete the navigation.” It was one of the terms of this subscription, that each 
Subscriber should have an annuity of fourteen shillings on every share, or 1/. 15 s. 
upon every 100/. paid in money, for ten years; which being something m the 
nature of a dividend, was certainly incorrect, there being then no profits to pay 
it out of ; but it appears, that this was necessary for the purpose of raising any 
money by way of subscription ; an attempt to do so upon belter terms having A PP . N >. 2 . 

failed the preceding year, and a great part of this not having been completed by 
the Subscribers, but sold by auction as stated above. By this last subscription, the 
Capital Stock of the Company was increased to the sum of 300,000/. to which no 
addition has been since made. 

In the year 1801, after some discussion with the Directors General of Inland Papers relating to 
Navigation, the Company entered into a contract with them, by which they were to ."JJjJjjJJ 

receive the sum of 95, 866/1 js. 10 d. out of 500,000 /. that had been gran e y to be printed, 22 
Parliament to the Directors General the preceding year, for the general purposes Jul)r l8lS) p . 53 . 
of Inland Navigation. By this contract the Company were to complete certain 
works (the expense of which eventually far exceeded the estimate then made) and Report C^rmttee 
to reduce their tolls considerably; so much so, that by the account of their revenue °j unel8n p>26 .’ 
in 1810, the amount of that reduction nearly equalled the interest of the sum granted, 
and must increase exactly in proportion to the prosperity of the Canal. Both the 
creditors and stockholders complain of this contract; and, entertaining the highest 
respect for the opinion of the Directors General of Inland Navigation, we cannot 
help doubting the policy of imposing such terms upon the Company, lhe object 
of the Directors General, was of course to have the Capital supplied with provisions 
at the most reasonable price ; and if the undertaking were one carried on at the 
public expense alone, there could have been no danger in regulating the tolls as they 
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RpuglR a,dv,isable for the object they had in vie.w ; but where private property was 
e.wbajlsqd t0 an extent, and the interest of individuals so much concerned, we 
are jpclinqd ff> think th^t tl^e ^gunt of the tolls (subject of course to the restrictions 
in the Ch^-ter) sl^ujd have been left to the Company to alter as they should find it 
expedient, from the competition of the Grand Canal Company, the demand for 
water-carriage qn Jheir 'line, and the circumstances of the market in general, which 
usually regula,te such matters .better than any direct interference or positive enact- 
ment- This is a subject, however, which we scarcely wish to be considered as 
giving an opinion upon, but which w,e have thought it our duty to bring under the 
consideration of Your Excellency at a eminent when the whole Undertaking is about 
to be new-modelled, and Government is disposed to do whatever may be considered 
as most advantageous for those who have just claims upon it. 

In this year the .Company resolved upon raising by loan the further sum of 
100, poo/. “ for the purpose of carrying on the undertaking from Newcastle to 
“ Griffiustown, near JKinnegad, and to discharge all contingencies and demands 

during the period of three years at the expiration of which time, it was then 
expected that the whole line from Dublin to Coolnahay would have been fully 
completed. 

In this transaction, many suspicious circumstances appear ; in the first place, 
the amount of the sum seems to us to be a violation of the Charter, since it, together 
with what had been already borrowed, far exceeded “ the subscriptions actually ex- 
pended upon the Works;” this opinion, however, we cannot entertain without the 
greatest diffidence, having found amongst the papers of the Company, an opinion of 
the highest legal authority, that the words above cited from the Charter, included 
all money granted by Government, as well as that raised by subscription, and there- 
fore, that this loan V&s still within the powers given by the Charter. 

It appears, that after a great deal of discussion in the Company, with respect to 
the amount of, and other circumstances relating to this loan, a proposal of 70/. per 
cent, by Messrs. Gibbons and Williams (the only one that had been made) was 
taken into consideration on the 10th of June 1801, and was then rejected, a reso- 
lution having that day previously passed, that no less than 80 1. per cent, should be 
taken, and the meeting was adjourned until the 7th of July; notwithstanding this, 
we find that, in pursuance of a notice, the Company proceeded to take the matter 
into consideration on the 20th of June, on which day, they finally concluded 
the contract, and the proposal of 70/. per cent, by Gibbons and Williams was 
accepted. This latter proceeding appears extremely irregular and objectionable, as 
there was not time to admit of giving such a notice of the meeting of the 20th of 
June, as was required by the .Charter, and it tended to exclude proposals that 
might have have come in between that day, and the day to which the consideration 
of the subject had been regularly adjourned. It also appears on the books, that 
a motion was made to raise the sum of 50,000/. only, as being sufficient for the 
purpose then intended, which was rejected by the weight of proxies, against the 
opinion of a majority of the members actually present. We may here observe, 
that it is impossible to ascertain the names of any members, except the tellers, 
who voted on either side of any question, as they were not entered in the books 
the Corporation ; and Mr. Kerr their secretary, upon a trial in the Court of 
King s Bench in 1 803, could not swear what members even voted upon a particular 
question, as the name of every one that appeared in the room on any day of meeting 
was taken down, as a member present that day, though he might not have re- 
mained long enough to ascertain what the subject under consideration was, nor 
have been present when any measure was determined upon. 

So far we have given the proceedings of the Company at large, with respect to 
this loan, but we have further to state a circumstance, which gives ground for the 
strongest suspicion against three of the then members of the Corporation ; and that 
is, that Gibbons and Williams were only nominal bidders for the loan, the parties 
really interested being Sir William Gleadowe Newcomen, Mr. John M c Loughlin, 
and Mr. Robert Deey, three Members and Directors of the Company, who 
exercised all their influence for the purpose of carrying this loan, and without whose 
interference, it appears upon the evidence of Mr. M c Loughlin himself, (the only 
survivor of the three) the measure could not have been carried. It also appears 
n l °* ; h ave keen known in the Corporation at the time the matter was in agitation, 
that this proposal was made on the part of Members and Directors. 

Upon 
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Upon these facts coming to our knowledge we thought it would have been im- 
possible to have removed the suspicion wo felt, that the contractors for this loan 
had been actuated by self-interested and corrupt motives, to the prejudice of the 
undertaking and the Injury of the creditors : feeling ourselves therefore called upon 
not to form an opinion until we had made the most minute enquiry into all the 
circumstances that attended the transaction, and had weighed most impartially every 
STt appeared upon the subject, we have given our most senous attention 
to h and we P think that, however irregular in itself the transaction may have been, 
with whatever unhappy consequences to the interests of the Company it may have 
been attended, and whatever advantages may have resulted from WBtraCtW , 

the suspicion with respect to the motives of the individuals engaged m it, has bee 
in a great measure done away, and that they acted with App . N° i. D. N. 

a conviction that they were promoting the interests of the undertaking. At the time 
of“d,is loan/the credit of the Company was extreme y low tewtak men 
had been very irregularly paid for some time, and the interest upon their debt 

also teeil sometimes Withheld, the nominal price of .00* loan debtartures 
at six per cent, was from 70I. to 75 1- hut they scarcely ever appeared m the 
market, so that the terms of this loan, at the time of taking it, do tat appeal 
to have been particularly advantageous to the contractors : besitfcs winch, it had 
been advertised for a considerable time both in England and Ireland, and no proposal App. N 1. D. F. 
ever appeared but the one that was finally accepted; which shows what he genera 
opinions with respect to the security of the Company, and the imprahatahty of 
ally better terms having been lost by the irregular proceeding abon 1 stated to have 
taken place in concluding the contract on the 20th ot June, when the consideration 
of the P subject had been previously adjourned to the Jth of July ! the cause of this N . , . r , 
proceeding was, that the interest on the loan debentures became payable on 
'the 24th of Juno, to discharge which there was then no money m the tarasmers 
hands? and it was felt that the punctual payment ot it would tend to etobhsh the 
credit of the Company, but this they would not have been able to ettec , it the 
original adjournment' to the 7th of July bad been adhered to, which they ac- 
cordingly abandoned, and held their meeting on the noth of J une preceding. 

When the loan was concluded, it appears to have been considered as attended App. N >• E A? D - 
with considerable risk App^i.N. 

pTcl°S- C debentares hegan to rise, and’ some of the Stockholders then anxiously App.N-i.A.F.M. 
put in their claim for shares in it, considering themselves as entitled m some men- 
sure in proportion to the Stock they held. 

The cause of this immediate rise on the price of loan debentures, and of the 
increased credit of the Company, has been attributed by Mr. Gibbons, an eminent App _ N . D . F F. 
and experienced Stockbroker, to its being known by the public, that so large a loan 
had been taken by some members of the Company, whom they supposed acquainted 
“Sits affairs, and not likely to embark » W* » & 

sufficient seduritv. The subsequent increase of price is to be attributed to “0 short 
peace of 1802,' by which the funds of the Company appear to have been affected 
pretty much in the same degree with those of the public. 

From a consideration of these circumstances, we hope it will appear that we tow 
come to a just conclusion in slating, that the contractors for this loan noted with 
nure intentions and upon a conviction that they were promoting the interests 
Sf the undertaking, at the same time that they appear to havmbeen guilty «f every 

among P the members of the Company, they required them to take, or gave them q,l the 
same terras on which they got it themselves. 

The Directors General also, in a letter to the Lord ■Uenttnent in 18 i° 4 , appear 
to have considered it as one good consequence of their grant ot 95.86W. y,.lOA 
“ that the Company had been enabled to raise by loan, the sumof ljo.oop/. 
and it must be recollected that the motives of individuals charged with any act; 
should be iudfred of by co-existing circumstances and opinions, and pot by the con 
sequences of ovtmts that cannot will be supposed to have been in the contemplate 
of the parties at the time the transaction took place. 

It was expected at the time of raising this loan that it, witbge fflggg 
the Directors General of Inland Navigation, would have enabled the Company to 

128. ^ 



Appendix, N° 6. 



Printed image digitised by the University of Southampton Library Digitisation Unit 



App. N° 3. F. 

- - - 1. W. 

App. N° li. B- 



10 (Ireland.)— FIRST REPORT OF COMMISSIONERS ON 

can y on the works and pay the interest of their debt for three years, but in this their 
were disappointed, and in the year 1 803 they resolved upon borrowing the sum of 
ADD.ndix N* 1 D 7 ° 1< ? ,<> 1 , loan m tak ™ b V Messra - Gibbons and Williams, at 77] l. per cent 
PP ' ■ «"•>* m<* Messrs. Dee, and M' Lougblin, and we have not found that any oXr 

person was interested m ,t at the time of the bidding ; there was another proposal 
App. If i.FF. for it at 75 it. per cent, by Mr. Thomas Thorpe Frank, then a member of the 
Company. In opposition to this loan, it was proposed that the money should not 
be raised by contract, but by sending the debentures into the market to be sold as 
found necessary, and a motion which was made to that effect was negatived The 
price of debentures at the time of contracting for this loan, was about 84!. per cent 
and fell soon after to 8 1 and 82, at which price they continued for some time. 

,5™’ '“i 'appears in all material circumstances to have been similar to that of 
1801, and all the observations we have made upon that equally apply to this. 

43 Geo. 3. cap. e6. In this year an Act of Parliament passed, altering the constitution of the Cor- 

poration considerably, and throwing a great degree of power into the hands of the 
Directors ; by it the number of Directors is reduced to fifteen, and the number of 
votes that one person may bold, increased to thirteen; and the Directors “are 
, empowered exclusively to direct and manage the affairs of the Company; and for 
the well ordering and managing thereof it is enacted, that they shall in the name 

fridlL Tm ny r have ’ e W’ pe rf °™ a " d execute all the powers, authorities and 
privileges of he Company, and do all acts and things in relation thereto, as fully 
and effectually to all intents and purposes, as the said Company could or mfeht have 
done ; provided always; that nothing therein contained shall extend or be construed 
to extend so as to give the said Directors any power or authority to mortgaoe, en- 
cumber or alien the lands or tolls of the said Company, or to demise any of the'lands 
tenements or hereditaments of the said Company, or to borrow any money ov 
make any addition to the Stock of the said Company, or to farm or lease the tolls 
or passage boats, or any other tolls, profits or property of the said Company, without 
„ hid Pr T°n. S a PP robatlon or concurrence of the said Company for feat purpose 
„ »ld ? d ? ? “ f n T a ‘” eetlng ? f the same - specially summoned b, the 

a diZend ” i of Directors for that purpose. By this Act also, the power of declaring 

L r, d c ,l SeS r^ glVenl ° Z D " ectors ’ a " d a controul over all subjects to 
be discussed in the Corporation, by providing that no question should be taken into 
consideration there, that had not been submitted to it by the Directors Thu 
from Z °h hlS A f mu5t T a grea - me “ sure excu 'pate the Corporation at large 
ttrow Z res ge T-Z S “ q n ent , 1 ne S ulmtl « may have taken place, and 
ZwL Id P '^T n thosetllat were directly invested with such extensive 
powers, and were enabled to prevent the discussion of any matter in which it was 
supposed the opinion of the Company was not conformable to their own. 

' insteZ It?!’ ther ? IT 3 * n ° ‘T conkracted f“b end the Company (except in one 
enablim.th? Z f a t PreSe ?j y u to ' e)a '- a,S raised ™ncy by passing resolutions 
a in. v ,, t! d A? Dlrect ‘ >rs . to send debentures into the market to be sold at the price of 
PP ; hSJZ* h T rcsol “ t,ons 1 a PP e “ r to have passed unanimously, and with lit/consi- 

deration and were entered into pursuance of recommendations from the Court of 

of Porno™.? m ? de ° f ra,sl , n S.'" 0 “. e y had the advantage of excluding the Members 
of the Cprpoiation from speculating id, or deriving any advantage from loans in 

toTen toe ? n? ‘“• ter 'f tS . ,he . Company at large ; but on the othlr hand, it tended 

aid In Z P b a c d "' lb reSpect t0 tile real amolJnt of ‘ he debt contracted, 
ana w hether, and at what rate, it was increasing. 

™ e iTT ° f raW ng“ioney above alluded to, occurred in the end of the year 

shntod Z . l T/fZ up °? M C ° urt 0f “rectors lhat the sum of l8, 2 bo t. 
should be subscribed by those then present; the Directors had been empowered to 

W lTd the ' h,S am ° ant ’ “t the mode adopted by them does not appear to us to 
we thonvht P t"° r ““"I “ °- ■ tbe Co “P a "y> and connecting this with the act itself, 
mu Mir? we f a T . ? us P'. a .° us and unaccountable transaction; however, upon 
A PP . N- 1. F. “ 2 11 ry ’ ™ f ° nnd - tbat « originated m the following circumstance, similar to the 
The?n?L mguIa l r proceeding that took place with respect to the loan of 1 801 
me?t whfrh T” ‘ he Com P an y» de bt became payable on the 25th December, to 
DirectoZhouIl?, 7 Sre n °' sufficient fends 1,1 the treasurer’s hands, nor had the 
had hi! “ ght 1 f P rovldln S an y pr,or t0 the 22d, although, as already stated, they 
feat da? ^rZ 0 o ly , em , P0WCred ^ Company to raise money. AccoSyZ 
thf rnlment of J? bad “"sequences that might arise from a want of punctuality in 
toe payment of their interest, they agreed to subscribe immediately amongst them- 

selves 
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selves the above sum, at the rate of 80 /. per cent, which was on that day 3 per cent. App. N* 11. B. 
below the market price. The cause of this neglect, on the part of the Directors, in 
not providing money at an earlier period for the payment of the interest, is attributed 
to a correspondence which took place in that year, between them and the Directors App. N* 1 F. 
General of Inland Navigation, upon an application by the Directors of the Company 
to the Directors General for the excess of the expense above the estimate of the 
works that were to have been executed by the Company under their contract entered 
into in the year 1801, which if they had been allowed, they should have had ample 
funds for the payment of the interest, but being disappointed in this they were obliged 
to resort to the measure above stated. It appears by an extract from the Directors’ App. N° 4. F. 
books, that three of the Directors present on that day took no part of this loan, 
and that 200/. of it was taken by a member who was not a Director. Upon en- 
quiring w hy they did not send the debentures into the market, to be sold at the 
price of the day as had been done before in this year, it was stated that the money 
was w anted immediately, and it would have been impossible, at least without strongly App. N a 1. F. X. 
affecting their credit, to dispose of so many debentures in so short a time. 

The Company continued to raise money as it was required, by sending debentures 
into the market, until the year 1810, when they appear to have accumulated a debt to 
the amount of 860,200/. subject to an interest of 51,012/. per annum, and an Report Committee 
annuity of 200/. for three lives ; and whatever question may have existed with respect Hou se of Commons, 
to their right to raise the loan of 100,000/. in 1801, it is quite clear that they ex- uMa y l8l 3 >P- 3 ^ 
ceeded the powers vested in them by Charter, in all their subsequent proceedings upon 
this subject ; this is an irregularity in which all the Stockholders that attended the Cor- 
poration Meetings are implicated, to a certain degree, as well as the Directors ; as 
without the resolution of the Company, the latter had no power to borrow money, 
that being one of the cases excepted out of the powers given them by the Act of 1803, 
and such a resolution always appears to have passed, and without any objection being 
made to it. We have not been able, however, to discover that after 1804, any 
members of the Company were concerned in or acquired any advantage by the bor- 
rowing of money, nor does it appear that any debentures were reserved for them, App. N* 1. F. 
but we believe they were sent into the market to be disposed of for the best price that 
could be had for them. On enquiring into the cause of so direct a violation of the 
Charter, and such indifference about the security of their creditors, we found that 
after the proceedings with respect to the loans of 1801 and 1803, the Stockholders 
never considered what their powers were under the Charter, the prevailing opinion, 
when any was formed, being, that they had an unlimited power of borrowing for the App. N° 1. F. J. 
purposes of carrying on the Works, which was grounded upon an inaccurate view of K.O.Y. 

the legal opinion they got upon the loan of 1801, and of the result of a prosecution 
of the parties concerned in that loan in 1 803, which failed for want of evidence, . but 
in which there was no decision with respect to the legality of the transaction itself : 
they also all seem to have had high expectations of the success of the undertaking, 
always relying upon the prospect of obtaining aid from the Directors General of In- 
land Navigation, which the latter held out to the Company' in their correspondence App. N° 1. F. J« 
with the - Lord Lieutenant and the Directors of the Company in 1 8 04, and for the L - O.Q.Z. aa.BB. 
granting of which, they entered into a treaty with them in 1809, by tihich the Com- R eport Committee 
pany was to receive two-thirds of the estimated expense of carrying the line from House of Common*, 
Coolnahay to Ballymahon. — This treaty between the Directors General and the H June > l8 “>P- tl 3 * 
Company, was never carried into effect, in consequence of an appeal to the Privy ^ pp ' g 

Council by the Grand Canal Company, against the order of the Directors General, PP ’ 

and the reversal by the Privy Council of that order, which had- been sanctioned by ? a . per , s « lat . in g. t0 
the Lord Lieutenant and Lords of the Treasury, pursuant to the Act of the 40th of the inland? ordered 
King. After this disappointment by the proceedings of the Grand Canal Company, to be printed, asJuly 
it appears that the Members of Th e Royal Canal Company still continued to entertain l8l2 > P- 5 »* 
the same opinion with respect to the ultimate success of the Canal, looking to Parlia- 
ment for assistance with the same degree of confidence that they had done before to 
the Directors General ; and if the proceedings of the Grand Canal Company, which 
ended in the reversal of the order of the Directors General, and suspended the Works 
of The Royal Canal Company for a considerable time, during which their debt was 
rapidly' increasing, had not taken place, and that further aid had been granted to the 
Company for the completion of the line, upon the same principle that this was in- 
tended to have been granted by the Directors General, we think there are good 
grounds for supposing that the expectation of the Company would have been realized, Report Committee 
and that their revenue w'ould have been equal to meet the expenses of the Establish- H° use of Commons, 
ment and the interest of their debt. 14 June 181 ■ 
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It also appears, that the Directors of the Company had, in their correspondence 
? with the Directors General of Inland Navigation in 1 8o8, stated the very embarrassed 
situation of their affairs, and their total inability to carry on the Works without their 
assistance : after which, the Stockholders finding that the Directors General were 
disposed to grant them this assistance, and being also strongly impressed with the great 
advantages of the Work they were carrying on, in a national point of view, they seem 
to have considered the security of the creditors as resting upon the faith of Govern- 
ment, which they looked upon as in some measure pledged under such circumstances, 
not to permit the undertaking to fall to the ground : this is the statement made by the 
Directors and Members whom we have examined, but which upon reflection, as will 
appear in the evidence of some of them, they admit did not justify their conduct with 
respect to their creditors ; indeed the ignorance and uncertainty of the Directors 
themselves, with respect to the state of the affairs of the Company, and the ultimate 
success of the undertaking, seems to have been quite unaccountable, which must be 
attributed, in a great measure, to a neglect that in itself was a violation of the 
Charter, namely the not keeping of Books, “ in which the accounts, transactions; 
“ and proceedings of the Company should be fairly and regularly entered.” By the 
Charter, such Books were directed to be kept, and were intended principally for the 
i. H. Stockholders to have access to, but so far from this direction having been followed, it 
appears that their accounts were in a state in 1 8i o that rendered them unintelligible to 
a gentleman who was elected a Director that year, though perfectly conversant with 
book-keeping and mercantile concerns, and who, in consequence of this, felt it his 
-p. duty to resign. The motive for this neglect has been attributed by the Secretary to a 
principle of economy; one highly to be approved of in general, but certainly mis- 
taken in its application in this instance. 

The last act we have to observe upon is, the making of a dividend upon the 
Capital Stock of the Company, without any clear profits above the expenses of the 
5. B. Establishment, and the interest of their debt. The Directors in their Report to the 
Company in January 1809, stated, that from the improved state of their finances, 
andvthe prosperity of the Canal, they were enabled to make a dividend among the 
Stockholders, and accordingly declared one, of one per cent, for the half-year 
ending the Christmas preceding ; this seems to have been considered by the Di- 
rectors and Stockholders as a very trifling sum, and though two per cent, may be 
nominally so, yet in reality, it amounted to very nearly the full interest of the 
money advanced by the then Stockholders : upon the subscription of 1 797, it was 
exactly six per cent. 5 upon that of 1 799, considering the annuity of 14.?. for ten 
years upon every 40 /., it was nearly the same ; and when it is considered how much 
of the original subscription at the rate of 66 /. 135. 4 d. per cent, was in the hands 
of purchasers at a reduced price, probably the dividend upon an average was not 
less than five per cent, upon the money actually advanced by those who were to 
receive it. 

5. A. The declaring of a dividend appears to have been the subject of consideration 
1. J. Q. for nearly two years in the Court of Directors, and in their Reports to the Company 
during that time, they had held out the prospect of it. 

In general, the business of the Court of Directors was conducted by a few ; the 
others, who were necessary to form a Board, taking no part in it, but yielding en- 
K. N. h re ty to fhe opinion of those who were considered the experienced and active 
Y. z. members, and very often attending only for a moment when sent for, for the purpose 
of making up the number that was required to be present, to give validity to any 
act, a practice entirely to be disapproved of, as tending to deceive the public, by 
leading them to suppose that the acts of the Court of Directors had the sanction 
and approbation of intelligent men of the most respectable character, but who, 
from this sort of attendance, could not have been sufficiently acquainted with the 
affairs of the Company, to judge of the prudence or legality of any measure ; how- 
F. L. e T e . r ’ *i 8 t l° es not 8eem , t0 hay e been the case with respect to the payment of 
dividend, and we find that it was a measure which met with considerable opposition ; 
many of the Directors who at first opposed it, were afterwards, during the dis- 
cussion, induced to acquiesce in it, but some opposition still continued, and di- 
visions took place upon it, on which however the majority were in favour of it. It 
appears, that a division was a most unusual event in the Court of Directors, and 
we have found great difficulty in ascertaining on what particular occasion such a 
proceeding took place, as it was never entered in the books of the Court of Di- 
F. N. rectors, and neither their Secretary, nor the Directors themselves, can recollect it 
0,Y ’ accurately; 
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CLAIMS OF THE ROYAL CANAL COMPANY. 13 , 
accurately ; the object of this omission was, to give the appearance of unanimity 
amongst the Directors ; and this principle was carried so far, that it was expected, 
that whenever a measure was carried in the Court of Directors, it should not after- 
wards be opposed in the Corporation by any Director, though his opinion might- 
have been against it in his own Court, and should have continued unaltered at the 
time of its discussion in the Corporation. Upon the Chairman's making his report 
of this measure to the Company at large, it seems to have been received with very App. N 
general though not unanimous approbation. Mr. Luke White made a motion against 
it, which was not seconded : and other Stockholders say they disapproved of it, hut 
we cannot think them entitled to much credit for this, if feeling so, they did not 
openly express that opinion, when so fair an opportunity was given them upon Mr. 

W Lite s motion. No opposition appears to have been made to the payment of 
dividend after the first, until January 181 1, when it was resisted in the Court of Di- 
rectors by some members, hut without effect ; there was also an attempt made to oppose 
it in the Corporation, but this was defeated by the Chairman, who asserted his 
privilege under the Act of 1803, of preventing the discussion of a question that 
had not been submitted to the Company by the Court of Directors. By the Report 
in which the declaration of dividend was made on this occasion, it appeared that 
the affairs of the Company were extremely embarrassed, and that without getting 
immediate assistance from Government, they were totally unable to carry the works 
further ; the evident impropriety of paying dividend under such circumstances, 
with the knowledge that it was disapproved ot by Government, seems to have in- 
fluenced the Stockholders who opposed it on this occasion, and if they had been 
allowed to divide upon the question, we think it probable, for the reasons stated in App. n° 1 . b B. 
Mr. Harvey s evidence, that there would have been a majority against it. 

"With respect to the impropriety of this measure, we think there can be no Papers rektin „ t 
question, and we can add nothing to the observations made by the Directors Ge- inland Navigation 
neral on this subject, as stated in their Report upon the affairs of the Grand Canal in Ireland, ordered 
Company; it was certainly an illegal and unjust appropriation of the money of ^be print#, aaidy 
the creditors, but its most mischievous operation was, the tendency it had to deceive * 12 ’ ^ 92 ‘ 
the public, who had not the means of ascertaining the real situation of the Company’s A N „ 
affairs, and who from such an act must have been induced to suppose that the PP 1 T*u' " 
undertaking was in a prosperous state. 

Soon after this measure, the price of loan debentures rose above par ; that of Appendix, N* 1 . F. 
stock was not much affected, but the demand for both was considerably increased; ' ' “ u. B. 

this effect indeed is avowed by some of the Directors as one of their objects in 

carrying it, hoping that by this they should have been enabled to borrow upon App. N" 1 . E. J. K 

good terms, what would, with the assistance they expected from the Directors General, L - Q- «■ 

he sufficient to complete the Canal ; and confident if this were once accomplished, 
they should have a revenue sufficient to meet the expenses of the Establishment, 
and the Interest of their Debt. Another motive alledged by them was, the im- 
portunity of the Stockholders, which must in a great measure be attributed to the 
conduct of the Directors themselves, in having for some time by their Reports en- 
couraged the expectation of it; they also rely upon the conduct of the Grand 
Canal Company in this respect, as a justification of their own. 

We do not think the sum received as dividend, could have been any object 
to many of the Directors who supported this measure ; nor does it appear to us, 
that any of those who were most active in carrying it, whom we have had an 
opportunity of examining, took advantage of the increased demand in the market 
consequent upon it, to dispose of their stock or loan debentures to an extent 
that induces us to suppose it to have been contrived for the purpose of enabling 
them to part with a property upon good terms, which they apprehended must be soon 
much deteriorated ; on the contrary, we find them continuing to hold it, at a time 
when, upon the slightest degree of reflection, they must have seen the inevitable 
insolvency of the Company, and the consequent depreciation of it. 

In their treaty with the Directors General in 1 808 and 1 809, the latter made 
strong objections to this measure, and in fact refused giving any aid, except 
upon the terms of its being abandoned, which was not immediately done ; but on 
the contrary, we find an unanimous resolution of the Company against permitting 
such an interference on the part of the Directors General. However, it appears Report Committee 
as well from the Report of the Directors General as from the evidence of the House of Commons, 
Directors of the Company, that it was the intention of the latter to put an >4 June >8u, p.ao. 
end to this system, as soon as the contract then pending should have been App. N«i. J.O. Q. 
completed. 

D We 
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We have thus gone through as concisely as we could, the several transactions, 
the conduct of which was thought by the Committee of the House of Commons, to 
justify the strongest suspicions of individual delinquency. Impressed with this 
idea, it will appear from the evidence annexed to this Report, that the questions 
were framed upon such a suspicion, and that the enquiry has been as minute 
as the subject matter would admit of, and we were capable of making. And 
upon the whole, the opinion we have come to is, that there has been the 
greatest negligence and irregularity in the conduct of the affairs of the Com- 
pany, a total ignorance of the Charter, and indifference about the powers 
vested in, or restrictions imposed upon the Company by it, an inattention to the se- 
curity of the creditors, as distinguished from that of the Stockholders, in accumula- 
ting such an enormous debt, and a prevailing opinion, that nothing could be so 
beneficial to both, as the completion of the Canal by any means that could be 
resorted to for that purpose; but we do not think there are grounds for im- 
puting to the Directors or Stockholders that have come before us, corrupt or 
self-interested motives, in opposition to the welfare of the undertaking. 

With respect to that part of our duty, by which we are required to specify 
how far the Stockholders, or any and which of them have been individually 
implicated in the misconduct, irregularities and abuses committed by the Directors, 
and how far any are or may be innocent sufferers by such misconduct, we feel 
objections to performing it partially, and w'e shall therefore defer it until we 
shall have had before us all the Stockholders who have sent in claims. 

During the investigation, the result of which we now have the honour of laying 
before Your Excellency, we have not neglected that part of our duty by which 
we are required to ascertain the consideration paid by the Stockholders and 
Creditors respectively for their debentures. We have taken the claims of thq 
former to the amount of 136,800/. and those of the latter to the amount of 
App. N* 12, 13. 280,300/., and in schedules annexed, we give the form in which we intend to 

report those Accounts; all purchases made subsequent to the 14th June 181 1, 
when the Company announced to the Public a communication made to them 
from the Government, “ that no farther parliamentary aid would be granted,” 
upon which, the price of loan debentures fell suddenly to 50/. percent, and 
afterwards to between 30/. and 40/. are inserted in a separate column ; the 
prices stated to have been paid by the creditors, are exclusive of interest due upon 
the debentures at the time of tire purchase, which was advanced by the purchasers ; 
but a distinction is to be made between those who bought prior to Christmas 1810, 
when the last payment of interest was made, who had this interest repaid to 
them at the next payment of interest after their purchase, and those who bought 
subsequently, but prior to the failure of the Company, who equally advanced the 
interest at the time of the purchase, but have not been repaid it; many pur- 
chases have been made since the insolvency of the Company, and some even 
since our enquiries have commenced ; the sales in those cases have been made 
in general by creditors in indigent circumstances, amongst whom we have 
witnessed the greatest distress, for the alleviation of which, however, after the strong 
Report Committee opinion expressed by a Committee of the House of Commons on this subject, we 
House of Commons, do not feel ourselves warranted in suggesting any measure. 

14 June 18-11, p. 4. 

In taking the accounts of the Creditors and Stockholders, we have made an entry 
for every debenture, stating the time of the purchase, the person from whom it was 
made, and every particular relating to it ; we have also opened books for the loan 
of each year, so that, if required, vie shall be able to state every circumstance rp^ 
specting them. 

Appendix, N* 14. We have given a list of the names of all the Directors from the year 1798, 
down to the dissolution of the Charter, specifying the dates of the election, and the 
A > endix K° periods during which each person continued in office. We have also given lists of 

ppen ix, . 4, 5. t ^ e Di reC (; 0rs that attended when any resolution was entered into with respect to 
dividends or loans, with the proceedings of the Courts of Directors and Cor- 
poration thereon, down to the dissolution of the Company; the part that particular 
Directors took upon the discussion on those subjects, will appear more satisfactorily 
from their own evidence, than from any statement we could make. We have also 
A" dix N° rt' ven in the Appendix, all the evidence taken before us that relates to the subject 
" ’ ’ matter of this Report, with mmy extracts from the Directors and Corporation Books, 

and the papers of the Company, but have not inserted any that appear already in 
print, though frequent reference may have been made to them in the course of 
this Report. 

Feeling 
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Feeling that the characters of individuals were deeply implicated in the subject of 
.our enquiries, we have made every exertion to prepare and lay this Report before 
Your Excellency as expeditiously as possible, which, to use the words of the Com- 
mittee of the House of Commons, “ We trust is such as to clear up the strong Report Committee 
•“ suspicions that attached to the conduct of individuals of the Company:’ Ho^of Commons, 



All of which is most humbly submitted to 

Your Excellency’s consideration, by Your Excellency's 

most obedient and very humble Servants, 



®oyal Canal Office of Enquiry, JAMES TRAIL HALL, (l. s.) 

Dublin, 22d April 1814- JOHN SMITH, (l. s ) 

CHARLES PATTEN VALE. (i. *.) 
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No. l. — (A:) 

The Examination of NATHANIEL TRUMBULL, Esq. a Stock-holder ; — « 
taken upon Oath the 30th day of September 1813. 

O’ OW long have you been a Proprietor of Royal Canal Stock ?— Since 1 798. Nathaniel 

How did you acquire it? — Some by purchase and some by subscription. Trumbull, Esq. 

When did you subscribe and when purchase? — I subscribed on 24th April 1799, and pur- i 

chased first on 28th November 1798, and last on 26th November 1800. 

Have you received an annuity on any part, and on how much of that stock ? — On fourteen 
Stock debentures at 14 s. per cent, for ten years, I believe. 

Of what subscription were those debentures on which you received the annuity? — On the 
subscription of 1799. 

Was that subscription raised on the terms of paying an annuity, and for how long?— It 
was upon an annuity of 14s. per cent, for ten years. 

Have you sold out stock at any period? — Never. 

How much stock do you hold in all? — Fifty-one debentures of 100/. each. 

Have you ever been a Director ? — Never. 

Have you attended the Corporation Meetings ?— But seldom. 

Do you recollect the proceedings that took place in the Corporation with respect to the 
loan of 180J ? — 1 attended that meeting. 

What was the amount of that loan ? — It was to raise 100,000/. 

At that time were you aware of the clause in the Charter with respect to the power of 
borrowing ? — I was not. 

Have you seen it since? — I have*not. 

The clause having been read to Mr. Trumbull ; 

Until now did you suppose that the Company had an unlimited power of borrowing ? — . 

I did. 

W as there not a great deal of discussion in the Corporation with respect to that loan of 
1801 ? — There was. 

Was the legality of that loan questioned by any individuals of the Corporation ?— I believe 
it was observed by some Members of the Corporation, that the notice of meeting had not 
been regular; but 1 do not recollect any further objection to the legality of it. 

Was there any attempt to postpone the raising of that loan? — There was ; I think a 
division took place. 

On which side did you vote ? — For raising the loan immediately. 

What opinion did you entertain with respect to the loan, on your going to the meeting? — 

I was rather inclined to postpone it, on the ground that I thought better terms might be 
obtained. 

What induced you to change your opinion? — I understood from the discussion, that the 
money was then wanted, and if not got immediately, the whole work would be ruined and 
fall to the ground. 

What were the terms offered for that loan ? — I cannot say on memory. 

Who contracted for the loan of 1801 ? — Messrs. Gibbons and Williams were the bidders. 

Do you know whether they contracted on their own account ? — I have heard that they 
did not. 

Have you heard, or do you know on whose account they contracted? — I imagine that it 
was in part on account of Mr. John M'Loughlin, and in part on account of Mr. Robert Deey, 
having got 1,000/. in debentures of that loan from each of them. 

Do you recollect the terms on which you got those debentures from Deey and M ‘Lough - 
lin ? — 1 cannot state at present ; but on referring to my books, I think I shall' be able to give 
the Board an answer to this question. 

What induced you to apply for part of this loan ? — I thought I was entitled to a share 
of it, being one of the principal stock-holders. 

To whom did you apply ? — To Sir William Gleadowe Newcomen and after some 
time and many applications, he referred me to Deey and M'Loughlin, who agreed to give 
me 2,600/. of it. 

Did you consider that loan to be beneficial to the contractors? — At the time I made the 
application, I thought it would. 

As far as it was beneficial to the contractors, it must have been injurious to the Com- 
pany ? — Certainly. 

Flow soon did you sell, after you had purchased from Deey and M'Longhliri ? — I find that 
on the 1 7th and 20th J anuary 1803,! sold at 97/. 10s. and on 25th of same month, at 96 /. 10s. 

.128. E ’ Axe 
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Are you aware of the bye-laws of the Company ?— f paTcT no" aftcntTon to' tfrefn'. 

The Bye-law N® 47 having been read ; 

Do you think that under that bye-law a stock-holder was justified in contracting for a 
loan with the Corporation ? — 1 do riot flit 11k he wa's\ 

Do you believe, or have you heard that Gibbons and Williams had a list of subscribers to 
the loan of i8ox, composed of stock-holders ? — I believe they had such a list. 

Were Deey and IVfthmrg hfi n- proprietors at the time of making , this* loan? — They were 
both Directors and stock-holders. 

You have received dividends on your stock ? — I have. 

When did you receive the first dividend ? — At ClftiStmas 1808. 

Were you at the meeting of the proprietors at the making of that dividend ? — I think 
I was not. 

Did you understand that that dividend Was made out of the profits, above their establish- 
ment and the payment of the interest on their debt? — l was satisfied it was not. 

Do you think they were justified in making that dividend ? — They certainly were not. 

How long did you, receive dividends ? — from Christmas 1 80S to 1810'; 

Di<l you supppse that any of those dividends wferfe paid out of profits ? — I did not. 

Did you think the Corporation were justified in milking a dividend in any instance?— 
They jvdre not. 

Did you attend any meeting at which a dividend Was declared ? — I certainly did at the 
last, perhaps others, but do not recollect particularly. 

How did you act at this last meeting ? — I opposed the dividend. 

Do you recollect opposing a dividend at any other meeting ? — 1 cannot recollect attendin'* 
at any other meeting. 

The Resolution of the Corporation, iii their 3d book, page 326, being read ; 

Do you recollect having voted for that resolution ? — I cannot recollect. 

Jams Trail Hall, NATHANIEL TRUMBULL. 

Joltii Siniiti, 

Charles Patten Pale. 



The further Examination of NATHANIEL TRUMBULL, Esq. ; — taken 
upon Oath the 2d day of October 1813. 

YOU have already said, that at first you were rather inclined to postpone the loan of 
iSofj on the ground tMt you thought rettfel terms might be obtained, but that you after- 
wards changed your opinion, understanding, from the discussion on the subject in the 
Corporation', that it Was necessSfy to raise the thoney immediately: would not a smaller 
sum than 100,000/. have answered the immediate purpose? — L did not know their private 
affairs. 

ft appears from their Books, that for two years after, they did hot raise a loan ; what do 
you infer from that ? — therefore think a siriall'ei - Irian Would liatfe answered. 

Did you attend any in fee ting's after 1801, at which the Directors Were empowered to raise 
money ? — I am satisfied 1 attended a meeting or meetings in 1803, when a loan was 
contracted for. 

Did you support that Iridli? — I lAther tilink I did ; thfefeWas a competition for it, between 
Deey arid M‘ Loughlih on the one part, rind Thomas Thrirpfe Flank oh tile other ; Deey arid 
M‘ JLoughliu obtained the loan. 

Had ydri ally sliare m that loriri ?— I earih'oi i'ecoll'ect Whether I was in the list, but I 
got 1 ,666'L of it. 

What were the terras of that loan ? — I don’t recollect. 

Do you recollect . the 'teriiis ‘oh which you sold that lhati ?— I can only state, that I sold 
deb'ch’tuies oh 3d January 180^, at 82’/. 

Do ydfi recollect any rifrier rhfee'tihg's at which it ivas drifelmiried to raise loans ?— 1 inay 
or may not have attended such meetings; I have no distinct recollection. 

Djd you siipp6.se it likely that by boVrCtvirig tbotfey, the Canal could have been carried 
d sufficie'nt length, to 'r&iiie die revenrte to an amount 'riqhal to the expenses of the esta- 
blishment and the payment rif the interest Of the aCchtnldated debt ? — I did not pay suf- 
fici'eiVt a 1 tenVuiri t*6 tlie affairs of the Company, to eh able the to form an opinion on the 
subject. 

Do you not think it was the duty of proprietors supporting loan's, in Which the Public were 
so rriucll ihteVdSted, to have attended to the affairs of the Company, so as to be able to form 
an opinion upon the subject? — I certainly think it. was. 

Wheri did it a l first appear to yoh, that the affairs of the Company Were in an tinpiOs- 
p'erovis state ?— Ab'iut Chilstlnas i'8t6 I Wasth'dri satisfied there could be no further 
dividends. 

Did you \Mk at 't’ffa't ‘time fhfey 'COxfld continue to pUy interest ? — I rather imagined they 
could. 

I'iorii What fluids did you imagine interest cotild be continued ? — By continuing to 
borrow money. 

X/ndef those circumstarices, Without Parliathfehtary aid, -tnrist Hot the Canal end in the 
ruin rirthe crddl'to'rs ? — ftmtist. 

128. Before 
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Before Christmas’ lSflO, had you. any such apprehension? — l certainly had not. 

The 34th Section of the Charter, and the Bye-law No. 44, being read ; 

Do you consider that bye-law consistent with the intention expressed in the said 34th 
Section of the Charter ?—i think not. 

What was the intention of inserting that clause in the Charter- ? — Certainly that nothing 
but the profits might be divided. 

Do you not think that advertising a dividend to be made when that clause was. known 
to be in the Charter, induced the Public to suppose that the Company was in a flourishing 
state, and that a profit was accruing from the Canal ? — The Public must have thought so. 

You have said, in a former part of your evidence, that you could not then state the 
terms on which you got part of. the loan of 1801; are you now prepared to state them ? 
— 1 am not. 

James Trail Hall , NATHANIEL TRUMBULL. 

John Smith, 

Charles Patten Vale. 



» 9 > 

Nalhajiiel 
TvumbnU, Esq. 



No. 1.— (B.) 

The Examination of Dr. THOMAS PRIOR; — taken upon Oath the 7th day 
of October 1813. 

ARE you a stock-holder ?— I am. 

To what amount ? — To 2,900 l. stock. 

Did you acquire that by purchase or subscription ? — By purchase. 

When did you purchase? — Between August 1810 and February 1811 inclusive. ^ 

Are you a loan-holder, and to what amount? — I am a loan-holder to the amount of 

2 , 000 1 . 

What induced you to purchase stock r — I heard from many that the Company was in a 
prosperous state; 1 found that their loan debentures had risen from 82 f, at which I first 
purchased in February 1804, to 99, at which I last purchased in December t8io; and I also 
heard that a dividend was in contemplation before my first purchase of stock, which con- 
firmed me in the opinion I entertained of the prosperous state of the Company. I also 
recollect, in the year 1810, having heard at Sir Thomas Newcomen’s bank, from one of the 
Clerks, upon receiving my interest on loan debentures, that the dividend would probably be 
soon increased. 

Did you suppose that the dividends were to be made out of the profits?— I did, or other- 
wise I should not have purchased. 

When did you discover that the affairs of the Company were in an embarrassed state? 
— Subsequent to my last purchase of stock, I think about March 1811. 

Were you ever a Director? — Never. 

Did you attend any of the Corporation Meetings ?— I did, but never previous to their 
embarrassed state being disclosed. 

Were you ever possessed of more stock than you now are? — Never. 

James Trail Hall , THO' PRIOR. 

John Smith, 

Cha‘ Patten Vale. 



No. 1. — (C.) 

The Examination of Mr. EDWARD FITZGERALD ; — taken upon Oath 
the 8th day of October 1813. 

ARE you a stock-bolder ? — I am, to the amount of 1,200 1 . Mr. Edzeard 

How did you acquire it ?— By original subscription. Fitzgerald. 

Have you been a Director ? — I understand I was elected, but I never qualified nor v 

attended as such. 

Have you ever attended any of the Corporation Meetings ? — l have frequently. 

On what occasions ? — On different occasions. 

Did you ever attend when the business was to raise loans ?— Once, when it was determined 
to raise a loan. 

Did you support that loan ? — I did ; there were only a few who opposed it. 

" Did you consider they had a right by law to raise it ? — I thought they had, because it 
was stated from the Chair that it was necessary. 

Had you any share in lliat loan ? — 1 had a share in one loan, to the amount of one thou- 
sand pounds ; . I .know not which loan. 

How did you get that share ? — I got it through Sir William G. Newcomen, without 
applying for it. 

A t what ,iaie,per cent, did yon get it ? — M 77 an d a fraction. 

What did you sell the debentures At, -which you ,got in that loan ?— J think at 61 
, about 



Dr. Thomas 
Prior. 
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about 99, in' four or five years after I got them, when I had occasion to raise money to pay 
for a house. 

Did you ever attend any of the meetings when dividends on stock were declared ? — 
I -did. 

Did you support a dividend ? — I do not recollect; but I -did not approve of it. 

Did you ever know the state of the affairs of the Company before their failure ? — I did not ; 
I never looked into their books or affairs. 

Did you ever buy any loan debentures, and at what price ? — I did, something under par, 
a little under what 1 afterwards sold them at. 

When ? — About nine or ten years ago. 

Have you sold them ? — 1 have. 

When did you sell them ? — About five years ago a part, and part about three years ago. 
At what rate did you sell ? — Under par. 

At the time you sold, did you know the state of the affairs of the Company? — I did not; 
I thought them in a prosperous state. 

Did you ever read the Company's Charter ? — I know nothing about it. 

James Trail Hall, EDWARD FITZGERALD. 

John Smith, 

Charles Patten Vale. 



No. 1. — (D.) 

The Examination of JAMES GIBBONS, Esq. one of the Firm of Gibbons 
and Williams, Stock Brokers; — taken upon Oath the 9th day of October 
1813. 

JamesGibbons, WHAT situation are you in? — I am a Notary Public, and Stock Broker. 

^ S( l- Are you a stock-holder of the Royal Canal Company ? — No, 1 am not. 

v * — — J Do you recollect any of the loans that were raised by that Company ?— I do recollect the 

loan of 1801. 

Did you bid for any of them ? — I did bid for that one of 1801. 

Did you bid on your own account: — No. 

On whose account then? — On account of the late Mr. Robert Deey and Mr. Johu 
M'Loughlin. 

Do you- know of any list of persons that were to have shares in that loan ? — No. 

Do you recollect the terms of that loan ? — I think 70. per ceut. 

Do you recollect having been limited in the price you were to offer for that loan? 

Certainly, 70 per cent. 

Do you suppose the Company thought that you bid on your own account ? — I suppose 
they did not. 

Do you think they knew' the persons on whose account you did bid ? — I don’t know. 

Do you think they knew, at the time that you did bid, that it was no account of Pro- 
prietors or Directors ? — I don’t know. 

Do you recollect the date of your proposal ?— I do not recollect exactly. 

Could that loan have been had on better terms ? — 1 don’t think it could; and unless it 
had been taken by the party that got it, I don’t think that any other would have 
taken it: - 

Why do you think so ? — There were advertisements both in the English and Irish papers, 
and no other bidders came forward as l have heard. 

It appears from the Corporation books, that the consideration of your proposal had been 
fixed for the 7th J uly, and that notwithstanding, it was finally agreed to on the 20th June 
preceding; don’t you think this proceeding might have prevented other proposals being 
made ? — Yes, it certainly might. 

■Do yon recollect any persons being dissatisfied at not having got a share in that loan? 
— I do recollect individuals being dissatisfied, the price of debentures having risen in the 
market immediately after the loan had been made. 

Do you recollect having heard that a loan of 50,000 /. had been proposed by some 
members of the Company, to be raised in the plaee of 100,000/. ? — I have heard so. 

Don’t you think the smaller sum might have been raised on better terms than the 
larger ? — I cannot say. 

You have s« id, that the price of debentures rose immediately on its being known that 
the loan had been contracted for; what do you attribute that to? — To its being understood 
Who the contractors were, and that the workmen would be paid in money, and not in deben- 
tures, as formerly. , 

What was the price of Royal Canal Six-per-Cents. about the day or week on which you 
made your proposal ?— Having referred to my books, 1 find the nearest sale to that period 
(viz. 20 June 1S01) was one for 200/. on the 1st July following, at seventy-seven per cent. • 

W hat was the price on the day on which the last deposit was completed ? — Having 
referred to my books, 1 find the nea.est sale to that period (viz. 10th November 1802) 
was one tor 200 l. on the 12th November, at ninety-eight per cent. 

Do you recollect hearing of the Company’s paying dividends on their stock ? — I do. 

Can you say w hether it. was generally understood that those, dividends were paid out of 
prints ? — It was generally understood, 1 believe, that they were not. 

Do 



Mr. Edward 
Fitzgerald* 
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Do you mean that this was the opinion of the Public at large?— No; there were many 
who imagined the Company in such a state as to be able to make dividends out of the 
profits. 

YVhat is generally understood by payment of dividends ? —A division of profits. 

What effect must this persuasion have had on the price of debentures in the market? 

To raise their value, in the minds of those who were ignorant of the affairs of the Com- 
pany. 

Do you recollect any thing of a vote of the Corporation, to support you against any 
attack that might be made reflecting on your conduct, with respect to the taking of the 
loan of 1801 r — At that time I heard nothing of it, but have since. 

Were you present on the day of the -bidding for the loan of 1801, when your proposal 
was opened — 1 think not. v r - 

Have you any recollection of higher terms being offered by any one on that occasion 3 

I have not. '' 

Did you bid for the loan of 70,000 /. in 1 803 ? — I did. 

On whose account did you bid ?— On account of the late Robert Deey and Mr. John 
■M ‘LoughlSn. 

Do you recollect the price you offered for that loan ? — I do not recollect ; but on referring 
to the Corporation Books, I find that my proposal was seventy-seven pounds five shillings 
per cent, which 1 believe to be the case. 

Were you limited to the price stated in your proposal ?— I was. 

In what proportions was that loan shared r— Mr. Deey took 35,000 /. ; Mr. M'Laughlin, 
28,000 /. and Mr. Luke White, 7,000/. 

Did the Company understand, that your bidding for that loau was on your own account? 
—I believe they clid not. 

Do you think they knew the persons on whose account you did bid?— I don’t know. 

Do you recollect whether any other person sent in proposals for that loan? — t don’t re- 
collect. 

Who was it that directed you to give 7,000 /. of that loan to Mr. White?— It must have 
been either Mr. Deey or Mr. M'Loughlin, but I cannot tell which. 

What was the price of Royal Canal 6-per-cents, on the 6th September, on which day you 
bid for the loan of 1803?— I don’t know ; but on referring to my books, I find the first 
sale after the 6th was one on the 24th September for coo/, at eighty-four percent. 

James Trail Hall, JAMES GIBBONS. 

John Smith, 

Charles Patten Vale. 



J antes V ihlmns, 
Esq. 



No. 1.— (E.) 

The Examination of JOHN BATCHELOR, Esq. a Stock and Loan-holder; — 
taken upon Oath the 12th day of October 1813. 



YOU are a stock-holder? — Yes. 

How long have you been a stock -holder? Since 1799. 

To what amount are you a stock-holder? — I have forty shares, making 4,000/. in 
debentures. 

How did you acquire those shares? — Three by purchase, twenty-four by subscription in 
1799, and thirteen at the Company’s auction of stock in May 1800. 

How did you pay up your subscription? — By remitting interest owing to me on loan 
debentures; by giving up the Company’s notes, and paying the difference in money. 

It appears by the books that there was an annuity for ten years on the subscription of 1709; 
did you receive it? — No. 

Were you ever a Director, and when? — I was one in 1801, and continued so until the 
year 1811. 

Have you read the Charter? — I have, but look no particular notice of it, more than I 
would on reading any other charter or publication. 

Do you recollect the loan of 1801 ? — I do. 

There was a division in the Company with respect to the raising of that loan? — I think 
some members may have objected to it. 

Did you approve of that loan? — I did ; from the embarrassed state of the Company it was 
necessary, in order to carry on the works. 

Did you expect that by borrowing money, the Canal could have been completed ? — Not 
without the aid of Government. 

Had the Company at that time entered into any contract with Government as to getting 
aid? — None that I recollect, save what they were to get from the Directors General by a 
reduction of the tolls ; I think about 95,000 /. 

Did you expect that with that 95,000/. and the borrowing of money, the Canal could have 
been completed r — By no means. 

Then the creditors could have no security, without assistance from Government: — Cer- 
tainly not by the reduction of the tolls, the revenue being so inconsiderable. 

If the tolls liad not been reduced, would there have been sufficient revenue to pay die 
creditors? — No, unless the Canal got further into the country. 

128. F Do 



John Batchelor, 
Esq. 
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John 'Batchelor, Do you recollect the clause in the Charter with respect to the borrowing of money? — 
Esq. I have read it. 

t j Do you recollect the purport of it? — I do not. 

The Clause being read to Mr. Batchelor ; 

Do you observe in that clause the restriction with respect to the borrowing of money ? — 
I do. 

At the time of the loan of 1801, did you consider whether the raising of it was in violation 
of that clause? — I did not consider any thing about it ; I left that to the consideration of the 
old members. 

Did you ever consider it, previous to the raising of any of the loans ? — I did consider it 
previous to 1810. 

Did you support the raising of money by loan since you considered that clause? — I did 
not oppose it ; it would have been useless to have opposed the oid members. 

After considering that clause, did you think the raising of money was in violation of it? — 
I did think it was ; but that the salvation of the Canal depended on it at the time. 

How do you reconcile that with your former answer, stating that the Canal could not have 
been completed by the borrowing of money alone? — It was only to bring it on in progress, 
but it never could have completed it; it would have been ruinous to the creditors. 

What 6tate are the creditors in at present ? — In a very deplorable state, for the want of 
their interest. 

Then do you think that the Directors have been justifiable in their conduct towards the 
creditors? — I really do not think they have. 

Who took the loan of 1801 ?— Messrs. Deey and M'Loughlin. 

Did the members get any share in that loan ? I believe some of them did. 

Did you get any share in it? — I took 5,000/. from Mr. Deey by his persuasion, and he 

requested I would take 15,000/. which 1 declined, having other debentures in my possession, 
which I bought in 1797 and 1798 at a much less price than seventy, which were the terms 
upon which 1 took the 5,000/. 

At what rate did you sell those debentures? — I sold some at 87, others at any profit I 
could get. 

Have you read the the Bye-laws ?— I think I have. 

The Clause No. 47 being read; 

R Committee - ou Teco ^ ect that bye-law ? — I do. 

rTmmn.’.s Under that bye-law, do you consider a member of the Company justified in taking a loan ? 

14 June 1811 p.59! — 1 do not, but at that time I had not read the bye-law. 

The Resolution, No. 4, 3d Book, Corporation Proceedings, page 40, being read ; 

Do you recollect voting on that resolution ? — I have no recolletion of it whatever, as I 
might nave been absent from the room at the time of the resolutions being moved. 

Do you recollect the loan of 1803 ? — I do. 

Did you support it r — I did not oppose it. 

Do you know who took that loan ? — I do not. 

Had you a share in it? — I had not. 

Had you at that time considered the clause in the Charter that relates to the borrowing 
of money ?— Indeed I must have read it. 

Did you consider at that time whether the Company were, under that clause, entitled to 
raise that loan ? — I have considered since, that they were not. 

Do you recollect, in 1804, the sum of 18,200/. being raised r — I do. 

Had you any share in it ? — I had a share to the amount of 3,000 /. 

Do you recollect at what rate you got it ? — I do not. 

It appears by the Book of Directors Proceedings of the 22d December, No. 10, page 186, 
that the Directors then present agreed to subscribe that sum amongst themselves, °at the 
rate of 80 per cent, and that you were present at that meeting ; was that the case r — 
I believe it was. 

At what rate did you sell those debentures? — I do not know. 

It appears by a return from the Stock Exchange, that the market price on that day was 
83 per cent, do you believe that to be the case ? — From the return now shown me, I believe 
it was so. 

Do, you recollect when it was first agreed upon to pay dividend upon stock? — It must 
have been in 1808. 

Dicl you support the payment of dividend?— I did support some of the payments. 

Did you know whether the dividends were paid out of the profits ?— They could not. 

Do you think the Company were justified in paying dividends under such circumstances ? 
—I think they were not ; the only argument alleged in its favour was, an imitation of the 
Grand Canal, and to silence the clamours of the poor stock-holders. 

Must not that proceeding have injured the creditors ? — So far as it went, it must! 

What effect had it on the price of debentures in the market ?— I cannot say. 

YVhat effect do you conceive it would probably produce ir. the minds of persons unac- 
quainted with the affairs ot the Company ? — I think it most probably would give them an 
opinion of its prosperity. 

Have you sold any loan debentures since 1808 ? — I cannot distinctly recollect. 

It 
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It appears you boughtloan debentures on the 27th February 1811, at 95 per cent, what John Tlalchek: , 
induced you to purchase them ? — I never intended to keep one of them. Esq. 

Then you only bought loan debentures for the purpose of making money by reselling v 1 

them ? — It was so. 

Have you disposed of those debentures? — I have not. 

Why l — A depreciation immediately followed. 

After this purchase by you, did debentures rise to your knowledge above 95 per cent. ? — 

Indeed they did not to my knowledge, or I would not have kept them. 

James Trail Hall, JOHN BATCHELOR. 

John Smith, 

Charles Paten Vale. 



No. 1. — (I\) 

The Examination of MARK KERR, Esq. late Secretary to the Royal 
Canal Company ; — taken upon Oath the 13th day of October 1813. 

A Copy of the Evidence given by him before the Directors General of Inland Navigation 
being shown to him ; 

IS this the evidence that was given by you before the Directors General of Inland Mark Kerr, Esq . 

Navigation ? — It is. v ^ j 

Have you read the Charter and Bye-laws of the Company ? — I have. 

When ? — I have been in the habit of frequently referring to them . 

It appears that the original suscription was 134,000/. and that 66,000/. was granted by 
Parliament, upon the condition of proving before the Commissioners of Imprest Accounts, 
that double the amount of that sum to be raised by subscription was expended upon 
the navigation. — It further appears that part of that subscription was paid to the sub- 
scribers as interest upon the sums advanced by them; how were the accounts passed before 
the Commissioners to entitle the Company to receive the full amount of 66,000 /.?— By 
proving the expenditure at different periods to the amount of 134,000/. 

How could that expenditure have been out of the subscription, when part of it had 
been paid in interest to the subscribers ? — As far as there was any deficiency in the sub- 
scription, the money expended was out of loans. 

Do you know any authority under which the Company had a right to pay themselves 
interest on their subscription i — None, excepting the resolution entered in their Bye-laws. 

Do you recollect the clause in the Charter with respect to the borrowing of money ? — 

I do, and have often read it. 

It appears in your evidence before the Directors General of Inland Navigation, that 
you stated, you did not conceive the Company had at any period exceeded the powers 

S ven to them by law: How do you reconcile that with their having borrowed money to 
e amount of 860,000 /. ? — I was in a great measure guided in this by the opinion of 
counsel. 

Independent of the opinion of counsel, what construction would you have given that 
clause ? — That it limited the power of borrowing to the amount of subscription expended 
on the works. 

What was the first loan that you recollect being raised by the Company ?— 9,800 L 
in 1794. 

Upon what terms was that loan raised? — I think at par. 

What was the next loan ? — 40,300 /. in 1795. 

Was that the loan on which the subscribers were allowed their interest, as stated in your 
Evidence before the Directors General ? — It was. 

Do you know what the price of Royal Canal Debentures was at that time in the market? 

— I do not; they were little known in the market at that time. 

Do you recollect the loan of 1796 ? — I do. 

How was it raised? — All that 1 know about it, I have given in my evidence before the 
Directors General of Inland Navigation. 

Was it contracted for? — 40,000 /. was taken by members of the Company, at 90 per cent, 
in the proportion of 20 percent, upon their stock ; the deposits were not all paid up, and the 
deficiency was sold by action, at a loss which was made up to the Company out of the 
deposits that had been paid in ; the rest was raised as stated in my evidence before the 
Directors General. 

Do you recollect the loan of 1801 ? — I do. 

Do you know who took that loan ? — Gibbons and Williams proposed for it. 

Do you know on whose account? — It appeared in evidence before the Court of Kings 
Bench on a trial, that it was ou account of Deey and M'Loughlin. 

Was it generally known at that time by the members of the Company, that the loan pro- 
posed for by Gibbons and Williams, was taken, for Deey and M'Loughlin ?■ — I believe not. 

Do you think it was known by the Company at large, that the bidding was on account of 
some members of the Company ?— I have no recollection that it was. 

Were you ignorant of it yourself?— I have no recollection of having known it previous to 
the trial. 

Under the bye-law respecting the members entering into contracts with the Company, do 

you 
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Mark Kerr, Esq. you think that the members of the Company could contract for a loan ?— I conceive that 
a legal question on which 1 cannot speak. 

^ hy l lic Corporation Books, that the consideration of the proposal of Gibbons 

and VV illiams for the loan of 1801, was postponed from the 10th of June to the 7th of July 
ana that notwithstanding this, a meeting was summoned for the 20th of June preceding, at 
which the proposal was finally agreed to ; what was the cause of this proceeding ?— The 
-interest accruing due on the 24th June, the Directors conceived that their credit would be 
injured if they were not able to meet that demand. 

Do you not think that proceeding may have prevented other proposals being made ? I do 

not think it did, the loan having been advertised a considerable time in England and Ireland 
and no other proposal having been made in consequence. ' ’ 

Do you recollect that it was proposed to raise 50,000 /. at that time?— I do. 

Why was that motion negatived ?— It would not have met all the purposes of the Com- 
pany ; it might their immediate demands. 

Do you recollect the loan of 1803? — I do. 

Who took that loan? — Gibbons and Williams. 

Do you recollect on whose account they took it?— I rather think, for some members of the 
Company. 

W as this generally known in the Company? — I can’t say. 

Do you recollect having heard that any members expressed dissatisfaction at not having 
got shares in tho.^e loans ?— 1 recollect having heard that Mr. John Farrell was dissatisfied that 
Mr. M‘ Loughlin had not given him as much as he wished. 

Do you think these loans were advantageous to the contractors ? — I do. 

Do you recollect the raising of money in 1S04 and 1805 ? — 1 do. 

How was that money raised ? — One part of it was raised by sale of debentures in the 
market, the sum of 18,200/. was taken by the Directors at die rate of 80 per cent, and the 
remainder was sold in the market. 

Why was the sum of 18,200/. taken by the Directors ? — To provide for the payment of 
interest due on 24th December, the proceeding having taken place on the 22d. 

Do you know why they did not provide for the payment of interest before the 22d ? In 

consequence of a negotiation then carrying on with the Directors General, for the grant of 
-a sum of money. 

. What negotiation do you allude to?— One in which the Company sought to be allowed 
the excess of the expense above the estimate of the works to be executed by the Company 
under their contract with the Directors General in 1801. 

Do you know whether the Company had approved of the terms on which the Directors 
took the 18,200/. r — -It was never laid before the Company. 

It appears that various sums ftf money were raised in 1806, and from that down to 1810- 
- was there any contract for a loan in any of those cases ?— I don’t recollect that there was ; the’ 
debentures were sold in the market, and entries made in the Directors books of the sales. 

- Were there any regular books of account kept ? — There were not, since I became Secretary 
which was in the year 1798. ‘ ’ 

W hut was tlie cause of this ? — 1 frequently made application to the Directors to 
appoint a person to this duty, hut they rejected my application, and I believe on the ground 
> of economy. 

"W Iv-t opportunity, then, had the members of the Corporation of knowing the state of their 
affairs ?— None, from regarnr account hooks ; but general statements of receipt and expendi- 
ture were pie pared for tue meetings of the Company. 

Did these statements include the whole of the receipts and expenditure: or were they 
limited to certain periods r— They were statements from one period to another, and contained 
the amount of loan, and the interest thereon. 

How often were these statements furnished to the Company? — Once in each year 
generally. • ■ ’ 

Note. These could Do you, recollect having kept a list of. names of persons who voted on divisions? — I took 

not be found. them down on loose sheets of paper, and they may have been filed. 

Do you recollect the payment of dividends? — I do. 

\\ hat was the. cause of making dividends? — Some of the stock-holders complained very 
much at not having received any thing out of the Canal for several rears. 3 

Were these dividends paid out of the profits? — They were charged to the account of 
rents and profits, but there were no profits to pay them out of. 

Did any member object to the payment of dividends? — The matter had been in agitation 
in the Court of Directors for a considerable time before it was finally determined upon; and 
on the day the resolution passed, some members objected to it. 

Was there a division on it? — To the best of my recollection, there was. 

Why was not that division entered on the books? — The Directors came to an under- 
standing amongst themselves not to record divisions. 

Can you state the names of the members who opposed, and those who supported the 
motion ? — On referring to the books, I-can recollect Colonel San key and SirT. G. Newcomen 
having opposed it, and Doctor Martin having supported it, and 1 have no distinct recollec- 
tion how the other members voted. 

Do you recollect whether there was any division amongst the members, on the proposin'"- 
of subsequent dividends? — To the best of my recollection, there was not. 

Do you recollect any opposition to the dividend in the Corporation Meetings? — I do. 
Who objected to it? — Mr. Luke White, in very strong terms, on the ground that the 
Company had not income to pay their Interest, much less to make a dividend. 

Was 
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Was there a division ? — No ; there was no one to second Mr. White’s motion. Mark Kerr E$a' 

Do you think the Company were justified in paying themselves dividends out of borrowed 1 L ’ ** j 

money ? — They were hot. . . , 

What effect had the payment of dividends on the price of loan debentures? — There was 
a rise upon them at that time. 

What was the effect upon the price of stock? — Not so considerable a one as was 

expected. _ 

It was expected tlich by the Company, that the payment of dividends would have this 
effect on stock ? — It was. 

Have you heard of any people having purchased loan debentures, in consequence of a 
dividend hav'ifig been made ? — I have heard some say, that they did purchase in consequence. 

Was there much stock sold immediately after the dividend was declared ? — There was 
tfrofe than usual, I think. . . . . •> 

When did you first know {hat the affairs of the Company were in an unprosperous state ? 

—Upon the Canal reaching Mullingar, 1 was disappointed in the amount of the revenue ; and 
some time afterwards, I was persuaded the Company could not proceed without parliamen- 
tary aid. . . , 

When did the Canal open to Mullingar?— The latter end of 1806, I think. 

Did you ever suppose that by the borrowing of money alone, the Canal could have been 
completed to the Shannon, so as to produce an income equal to the expenses of the esta- 
blishment and the interest of the debt? — I certainly did not; but this is matter of 
opinion. 

Then without parliamentary aid, the creditors could not have had a sufficient security? — It 
follows of course. 

Do you think the Directors were justified in letting the security of the creditors depend 
upon the chance of obtaining par liamentary aid? — 1 think they would not, if it were not 
for that hope of parliamentary aid. 

What grounds for such hope had they? — From a conference with the Lord Lieutenant 
Hardwicke in 1804, by which they were induced to hope that they"’ would be allowed the 
additional expense of the works beyond the estimate .upon which they got tfeg. synjrcf 
05,8 661 . 7. 10. from the Directors General of Inland Navigation in 1801, as appears by a 
Minute on the Director’s book, No. 9, page 485, and dated 29th May 1804, as follows ; 

“ Sir William G. Newcomen, Bart, and Mr. Rennie having attended, acquainted the 
“ Board that they had just been with his Excellency the Lord Lieutenant, w r ho had re-.' 

“ ceived them most favourably* said he had read the Memorial of the Royal Canal 
“ Cofhpffny, and the' other papers sent therewith ; that the Royal Canal deserved 
“ to be encouraged, and should have bis support; and desired that Mr. Rennie 
“ would furnish him with plans and estimates of the works now. to be executedj the Com - 
“ puny in the meantime to proceed with their w'orks in such manner as may be deemed 
“ iriOstr expedient for the due execution thereof.” 

Wwthe extra expense ever allowed? — It was not- -- 

Why was it not allowed ?— The reasons appear in a Letter from the Directors General 
ofirilcind Navigation to the lord Lieutenant, in Directors book, No. 10, page 21. - 1 . 

After that, what hope of aid could the Company have ?— Upon the negotiation for die 
:<J5$667. 7. id. in 1S01, it was held out, that on a further extension of the line, the granting 
of more money would be taken under consideration. , 

Were die Directors General, either in 1801 or 1804, acquainted with the debt of the 
-Company? — There was no statement of their affairs laid before them. . :• 

Do you think that if the Directors General had known that the Company had exceeded' 
their powers in borrowing money, that they would have granted them any aid ? — 1 can- 
not tell. - ■ • • 

Do you recollect the ' treaty with the Directors General in 1809, as to granting diem 
further aid r — I do. 

Do you recollect, “in the "course of the correspondence, that the Directors General remon- 
strated strongly against the Company’s making dividends ?^-I do. 

Did the Company yield to that remonstrance?— They did not. 

Do you recollect a resolution of the Company on that occasion r— I do. 

To what effect? — 1 refer to Corporation Rook for 1809, page 326. . . 

Does it not appear, In the course of the correspondence with the Directors General, that , 
they expressly made the putting a stop to the payment of dividend, one of the conditions 
upon which they would grant the Company any assistance ?— It does- . 

Upon that, did the Company discontinue the payment of dividend ?— [They did not. 

How long after did they continue to pay dividend ? — The last payment was to Christmas 
1810, when they also stopped paying interest. _ ; 1 ....... 

Do you think it likely that after such conduct, the Directors General would have granted 
theih any assistance?— I don't think they would- / 

Did the Directors General, in 1809, know the amount of the Company’s debt? — I do not 
know that they did. ,, , , . - 

If they had, do you think they would have granted them any assistance?--^ cannot^av. f; 

What was the cause of discontinuing the payment of dividend .and^ interest? — Not having 
the hiearis, and .'a knowledge that Government >vquld nqt.grant further .aid. , ... , , 

YVhb. was Treasurer to .the Company ?---Sir W“ Gleadowe Newcomen, and on his death 
SirTliomas Gleadowe Newcomen'! 

idff. • G Were 
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Mark Kerr, Es } . Were their accounts regularly audited by the Court of Directors 
7 — 1 cannot they were. ; 

James Trail Hall, 

John Smith, ' 

■Charles Patten Vale. 



[Appx 
, or by the Company ‘ 

MARK KERR. . 



The further Examination of MARK KERR, Esq. late -Secretary to the 
Iioyal Canal Company taken upon Oath the 35th day of Januar/r8>4. 

ceminlyS ,So * for the stock-holders or Directors !, 

Which of the DirenMfc appeared to you to have been most active in carrying the navment 
•of dividend?-] think Dr. Martin was; it always appeared a favourite measure Su™ 

James Trail Hall, M ARTtT irpow 

John Smith, MARK KERR. • 

Charles Patten Vale. 



William Broome , 
^ M sg. 



No. 1.— {G.) 

The Examination of WILLIAM BROOME Esq.- 
15th day of October 1813. ’ ’ 



-taken upon Oath the 



ARE you a stock-holder ? — No, not at present. 

Are you a loan-Lalder ? — No. 

17pe° W l0 ° S behK ,h ”’ ‘ ,ad y °“ been “ Membcr 0f ,he Company J-I think, f rom the year 

Have you been a Director, and when ?— From 1708 to 1S01 

Did you receive interest on your stock ? Yes for son. P T u 

of the Company, tl.ey Lad been in the habit ofSVT^t on 7 he!r stoclTn 
I was instrumental in putting a stop to that interest, conceiving it to be n prefn'diS ‘meTsme* 
it having been paidout of the general funds of the Company b prejudicial measure, 

pem^,runder the^ye-law N° 44 yment ' ntere ®' ^ making a dividend office shillings 

sce‘l^: Oia^aut^sSt^ir ‘ *• d — N " 34 “ «* Cb “‘“ « ** 

*“ p-*— — » he 

serSS^fiy^ _UUb ^ W, considering that i, was adebt due to the sub- 
Do you recollect the loan of 1801 ? — I do, perfectly 

rsKJSr- of the cLt “ 1 “ d 1 

was^s^much as ^ 1 M ^o,ooo!. 

mimh agitated, and therefore^ was inex^dient"^ r^^more^fiu^war'^oTiitely 1 tmcessarv^ 
noPd yGl f hettet terms might have been had, if the smaller sum had £ S' 

.KlseT^igShSi t‘ “ "“ S S,aKd “ * te “ 'he smaller sum wVem 

all^ed'the ^om^n^to^borrtw^to tl^am^nt'ooLir^b^ripthinotdy^ aud^c ^ bar ' e ( 

that so large a loan as that proposed, exceeded it. 1 ° aly ’ and 1 concci : v « l 

Did you state that objection at the meeting.?— I cannot exactly recollect 

forja 

Can you state any ut the members who voted against raising the S , «!/ . r h 

™ tad on eitherside, exccpf ^ 

effS“ T1 f tlllrd °hJ ect ; on to the loan, namely, the mode in which it was carried into 

much 
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rnuthso than, an active member, could not discover the actual contractors, or the share 5 William Broom, 
whxch they were to have m it; and besides, I saw that the larger sum was pressed <m the R “ 

Company by those members whom I suspected to be the contractors. V 

I)o you consider, that under the bye-law N° 47, a member was justified in becoming a ‘ 

contractor for the loan ? — I think not. b 

It appears that the consideration of the proposal of G ibbons and W-illams for the loan of 
•1801, was postponed from the loth June to the 7th July, and that notwithstanding this, a 
meeting was summoned for the 20th June preceding, at which the proposal was finally 
agreed to; what was the cause , of this proceeding?— It was in consequence of the recom- 
mendation of a Court of Directors, which I attended, to take into further consideration the 
loan of too,ooo/. with the view of providing for the payment of interest to become due 1 
■ on the 24th June. 

'How long did 
been concluded ?- 



■ , . . , . ““■1 ■'-■“6 ouuim aiici -fiucu uuuuua- uiey . 

issued 142,000/. in debentures for 100,000 /. in money ; and I suggested to some of the 
members-the propriety of candidly opening the state of their affairs , to Government. 

Jam,, Trail Hall, WILLIAM BROOME. 

John smith, 

Charles Patten V ale. 



No. 1. — (H.) 

The Examination of WILLIAM ALEXANDER SHAW, Esq. — taken 
upon Oath the 15th day of October 1813. 

YOU are a stock-holder? — I am. 

To what amount? — Twenty-four shares of 100/. each. 

How did you acquire those shares ? — By purchase. 

When did you purchase ? — A part in 1806, and the remainder . in 1810. \ 

Have you been a Director, and how long ? — I was a Director for a short time in 1S10, but 
declined being re-elected in 1811, on finding there never had been any books of account 
kept, and that it was not in my power to form any opinion on tiie state !of their affairs. 

Are not you a merchant in considerable trade, and well acquainted with the manner in 
-which books of account ought to be kept? — -I am. 

Was there any statement of the affairs of the Company at any time laid before the 
proprietors by the Directors? — There was, quarterly, to the best of my recollection. 

What was the nature of that statement ?— One that few looked into, and which I did not 
■understand. 

What induced you to purchase in 1806 ?— The rumour that there would be a dividend. 

Did you suppose that that dividend was to be paid out of profits?— I did. 

Did you at the meeting of the Corporation 16th January 180a, support payment of 
■ dividend, and in the Court of Directors the 20th December 1810 ? — I have no recollection of 
any discussion haying taken place either in the Corporation or in the Court of Directors 

U hat induced you to purchase in 1810?— The continuation of the prospect of dividend 
and that the price of stock woqld not be lower. 

Did you suppose, in April 1810, when you last purchased, that the dividend was out of 
profits ?— I always understood that the dividends were out of profits, until I became a 
Director in May 1810, as well as I recollect. 

Did you ever hold any loan debentures? — Never one. 

James Trail Ball, WILLIAM A. SHAW. 

John Smith, 

Charles Patten Vale. 



William 

Alexander Shaw, 
Esq. 



No. i. — (I.) 

The Examination of Mr. HENRY ELLIS, a Stock-holder taken uoon 
Oath the 1 8th day of October 18.13. 

WHEN did you become a stock-holder? — In June 1810. 

What induced you to purchase stock ? — ‘From considering that it paid 6 per cent. ^ r - ^ enp 9 Ellis. 

Did you suppose that the dividend was paid out of profits ?— 1 did at the time of the 1 ~ ' 

purchase, ana continued of that opinion for several months. 

Did you attend the meeting at which the dividend made at Christmas 1810, was dis- 
cussed ? — I did. 

Were any objections made to the making of that dividend ?— There were ; but the chairman 
stated that that rested entirely with the Directors. 

Have you ever had any loan debentures ? — Never. 



James Trail Hall, 
John Smith, 

Charles Patten Vale. 



HENRY ELLIS. 
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T(i e Ex«mniatioitflf JONATHAN J.YNCH, Esq.,— taken upon Oath the 
39th day or October 1813. 

Y OU have been a stock-holder ?— I have. 

To what amount?— 1,2 00/. ' 

When did you purchase? — In August 1802. 

When werd you first elected a Director ?— In 1808, I think. 

■Had you been in the habit of attending the Company’s meetings, before you were elected 
a Director? — Very seldom. * ■ •' 



tiOned hi a sealed paper ; arid 1 know nothing more about it. 

Ton were very little acquainted with the affairs of the Company, before you were elected 
a Director ?— I knew nothing about them before, and very little for two years after I be- 
came a Director. " 

Did you attend the meetings regularly, after you became a Director ?— I didi 
How did it happen then, that you knew nothing of the affairs of foe- Company for- two 
years after you became a Director ?— There were no books of account kept ; some time before 
the failure of the Company, a book-keeper was called in, but ! believe he was not able to make 
out the accounts. 

Do you recollect having been present at a meeting of the Directors, when the payment 
or dividend was the subject of discussion ? — I- dp. 

Was ill at ’the firsYdividend?- — t think it was. 

Did you support that dividend ? — I neither supported nor objected to it ; but upon reool* 
lect.on, I rather think, from the arguments which were made use of, and its. being stated foal 
the Grand Canal, under similar circumstances, made dividends, I felt inclined to support it 
not having any doubt of the ultimate success of the Canal ; but there were two or three 
old and active members present, and whatever they recommended was usually agreed to. 

Tills appears to have been a measure which did not require any experience, to decide upon <? 
— Certainly'; but I was influenced by the old Directors. v ' 

o fWasfoe dividend out of profits ? — Certainlynot out of clear profits, but in anticipation 

Did you know that, at the time the dividend was declared ?— I believe I did. 

■Did you’ think' the Directors justified in declaring a dividend under such circumstances ? — 
I now think it would have been much better if they had not. 

Did you sbpport the other dividends ? — They went on in the same manner; but I recollect 
-after the correspondence with the Directors General,, haying stated to Dr Martin the 
Chairman, that the dividend ought to be discontinued, otherwise we could expect no public 
aid, as the Directors General disapproved of it; and it was understood that it would be dis- 
continued as soon as the agreement Should be concluded. 

When did it first appear to you that the offers of the Company were in an unprosperous 
state ? — At the time foe Privy Council decided against the line. 1 1 

The Privy Council could only have decided as to the granting of money by the Directors 
General, from which it appears that the success of the. Canal mpst have depended upon 
the Company's getting parliamentary aid ; under such circumstances do vou tiiink that the 
Company Was justified m boirowiug, letting the security of the creditors depend upon the 
prospect of obtaining such aid ? — 1 was not sufficiently acquainted with the affairs pf the 
Company^ and cannot say whether members, who were better acquainted with them were 
, justified ©r' not. ’ 

From your own knowledge of them, did you ever expect that by borrowing alone* the 
Canal could have been completed, so as that the revenue should meet the expenses *and 
the interest of the accumulated debt?— I never did consider that ; but from the discussions 
at the. Board, 1 did suppose . that . the L _Canag would .ultnnatejy be^ble.to mem. its ent;a K& . 
inents ; and 1 think, but for the opposition made by the Grand Canal(being in good credit ) 
it would by th is time be near or Have reached the Shannon. 0 ’’ 

• I>o you recollect having been present at the Board, where jt was resplveiio recommend 
it to the Company to raise money by.,Ioan? — I do. 

Did you support such resolutions ?— In- the same manner as I did the dividends, by yield- 
ing to the opinion of the senior members. J 

s Had you considered^ on those occasions, yvhether, the Com pauy. had-exceeded the powers 
of borrowing given them, by the Charter?— No; I thojight.foey had an unlimited poWof 
borrowing for Canal purposes ; and I was led to think .this, from -the event of a law-suit that 
took place some years before in the Kingls Bench,, in which the Direct®. s^goeeded, land 
from having heard at the Board, that the Directors General were acquainted with the amount 
of our debt. 

Had you read the Charter ?— Not then ; I never saw, it uutil after- the. failure, „ 

The Clause 35 of the Charter being read ; 

Under that clause, do you think the Company was entitled to borrow-money to an unli- 
mited extent ?-From the view in which I see it, I should conceive Hot ; but a different 
opinion, and irom legal authority, has been given on the same clause. 
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If you had read the clause before the proposal made for borrowing money, would you have Jonathan Lynch, 
supported the resolution? — I don’t think 1 should. . . j 

Do you recollect the reasons stated by the old and active Directors in favour of making 

dividends?— Principally to silence the clamour of stock-holders, also in imitation ot the 
Grand Canal Company, which had made dividends ; and from its being staled, that finally 
the Canal would be able to meet its engagements, and that they always expected support 
from Government; in fact they looked to the Government for one-third of the expense, they 
having granted one-third at the commencement. . 

Do you think that the Company were justified in permitting the security of t.te creditors 
to depend on the obtaining of Parliamentary aid? — L don’t think they were culpable; their 
expectations of public aid were so strong, and of the ultimate success of the Canal. - 

What do you mean by stock-holders being clamorous for a dividend ? — Constantly talk- 
ing of it, in and out of doors, stating that they were promised a dividend when the Canal 
should reach Kilcock; and having at this time reached Mullingar, they thought that it they 
were ever to get it, they ought to have it now. 

Do you think that justified the Company in borrowing money to pay this dividend 
I think not. 

What induced you to become a Director ? — I was prevailed upon. 

Who prevailed upon you ?— Mr. Kerr called upon me, and told me that my name was 
inserted in the house list as a Director, and that he had waited upon me in obedience to the 
directions of the Board, with a request that 1 would not decline the situation, it elected: to 
this I objected, on the ground of my entire ignorance ot Canal business, and the improba- 
bility, from its want of connection with my usual business, that I ever should attain a com- 
petent knowledge of it ; in reply, Mr. Kerr observed, that a knowledge in Canal business was 
not necessary, that regular attendance and the examination ot accounts was all that was 
required, for that every situation was filled up ; I still objected to the undertaking the office 
of Director, but at last yielded to his importunity, as he mentioned that the Directors seemed 
so earnestly to wish me to be in the direction. 

Were you ever possessed of more stock than what you now hold? Never. 

Were you ever a holder of loan debentures ? — Never. 

What induced you to purchase stock ? — I expected tltat the undertaking would be suc- 
cessful, and that the value of stock would double. ’ 

It appeals bv the Directors book, N° 14, page 3 S 7 > that 1110 Directors, at a meeting on the 
20th December 1810, which vou attended, declared a dividend, and at the same time agreed 
upon a petition to the Lord Lieutenant, stating that they bad no fund for the execution of 
any work, and therefore applied once more for aid to Government ; how do you account tor 

this ? i have no recollection of it, and the resolution may have passed in my absence, though 

1 appear by the books to have attended some part of that day, as the name of every Director 
who entered the room was taken down, as a member present, although he might have -re- 
mained but five minutes. 

James Trail Hall, JONATHAN LYNCH. 

John Smith, 

Charles Patten Vale. 



No. 1. — (K.) 

The Examination of ANDREW RORKE, Esq. taken upon Oath the 
20th day of October 1813. 

WHEN did you become a stock-holder? — In 1804. Andrew Rorke, 

Did you attend the Company’s meetings regularly ? — I rather think I did not attend them J£s</. 

at all, except when summoned at the election ot Directors. ^ J 

Do you recollect having been present at the proposing to raise money by loan ? — I do, in 
August 1810, when it was determined to borrow 100,000/. 

\V r as there any opposition made to that loan ? — There was. 

Do you xecoliect the objections that were stated ? — I cannot. 

Can you state by whom they were made ? — The objections were very trifling, and I 
believe by only one or two gentlemen, whose names I do not recollect, and who after fell 
into the general opinion. 

Were vou a Director at that time ? — I was. 

Were you acquainted with the affairs of the Company ? — I was not sufficiently acquainted 
with them. 

What was tire cause of this ? — Having been lately brought in, and giving my attention 
chiefly to inspecting of some small repairs near my own residence, and examining accounts 
when at the Board. 

Did you suppoit that loan ? — I did. 

Had you considered at that time, whether the Company had an unlimited power of 
borrowing money ? — I thought they had, for Canal purposes. 

Have you ever read the borrowing clause of the Charter ? — I have not. 

When were you appointed a Director? — In 1808 and 1810; I was omitted in 1809, being 
a junior member. 

128. H Do 
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Andmv Ttprke, Do y Oft recollect having been present at the resolution of making a dividend in 1810 3 — 
Esq.' I do. 

" , as rtf 4 - measure opposed in the Court of Directors ?— I recollect some members making 
all objection, but there was no division. 0 

Did you approve of it?— I did not object to it. 

Did you know whether that dividend was made out of dear profits ?— I rather conceived 
that U was not made out of profits, but given in anticipation of better times, and in the hone 
ot the final success of the undertaking. 

' Were you yourself sufficiently acquainted with the affairs of the Company, to know 
Ithether the dividend Was made out ot the clear- profits?— I had not sufficiently examined 
the books to lorm an accurate opinion, but this was the impression on my mind' 

Do you think the Company were justified in borrowing, to pay a dividend to the stock- 
11 omers p— It Wus useful to supporttlie credit of the Company. 

Do yoii recollect when the Company stopt payment ?— I was not a Director, havin<* 
been in the direction only during the years :8o8 and 18 to. 0 

, Wha * induced you to become a Director ?— Mr. Luke White pressed it upon me stating 
s i lived on the banks of the Canal, I might be an useful member i- — - ; •’ • — -• ® 



r m seeing that the 



that a 

works were taken care of. 

Had you ever any loan debentures ?— Never, nor more stock than I now bold, 
hereafter UlduCed - V ° U t0 P urchase stock ? ~ ln ho pes of its becoming a valuable property 

It appears that at a meeting of the Directors on the 20th December 1810, which vou 
attended, it was determined upon to declare a dividend, and at the same lime to present 
a petition to the Lord Lieutenant, stating that there were no funds to carry on the works 
and praying parhamentaiy aid ; how do you account for this r-I cannot account for it and 
have no recollection of having heard the petition read ; probably it was discussed at a former 
g at which I was not present. 



meeting a 



James Trail Hall, 
John Smith, 

Charles Patten Vale. 



ANDREW RORKE. 



No. 1 

The Examinatioa of ROBERT ALEXANDER, junior, Esq.;— taken noon 
Oath the 21st day ot October 1813. 

Robert Y OU are a stock-bolder?— I am, to the amount of 2,400 1 . 

Alexander, Esq. How long have you been a stock-holder? — Since the year 1709. 

k 1 Dad you been hi the habit of regular attendance at the Corporation Meetings ? — Previous 

to my becoming a Director, I seldom attended. 

When did 'you; become a Director? — In January 1806. 

Do you rfecolicCt attending the Corporation Meetings in 1801, in which it was proposed 
to raise a loan of 100,000/. ? — 1 have myself 110 distinct recollection, but as, on referring to 
the books, niv name does not appear, I conclude I did not attend. 

Did you attend the Court of Directors and Corporation regularly after 1806 ?— Tolerably 

Do you recollect having been present at the Board when it was proposed to raise money 
by loan .— l recollect having been. present at the Court of Directors, when it was mentioned 
that it was necessary to raise money. 

Do you recollect whether you approved or disapproved of raising these sums ? — If it 
appeared necessary for Canal purposes, of course 1 gave my Consent. 

Did you suppose at thal tune, that under the Charter the Company had an unlimited 
no.tr ot borrowing money ?-N„i Having dm, read die Charter, I considered that the 
Company had that power. 

Have you since read tiie Charter :— 1 have not ; but in conversations I have heard that 
the Compauy had not that power. 

, TlVe Clause No. 35 being read ; 

Do yon think, under that clause, the Company had an unlimited power of borrowing .. 
1 conceive unit they had not. ° ' 

T f e Ct present at the Court of Directors, when it was proposed to pay a 

Was the matter much discussed before the resolution was determined upon: — At different 
times, the subject had been much talked of. 1 

I d^'wSoSS! 1 * 1 ’ ,lietllCT °" y «“ ■“*> <® *« payment of dividend?— 

May objections have been urged, which since have escaped your recollection i— Certainly 
— i tvhetner a division took place, when die resolution was finally adopted? 

Could a division have taken place without your recollecting it r— A division might have 
havc bMa *“*«•“ b 5 ' ™, though the impression 1 have is, tiiat no division 

Did you approve of the measure ? — I did. 

‘ !8- .Did 
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J)id you know that the divideud was not made out of clear profits'— I did Robert 

div?dei°" Directors were justified fa declaring . JUrand,,, E,,. 

dividend.— I was induced to support the measure, first, with the hope of ailencinc the ' 
a divXnd f need y stock - ho,deis ; " ext > because it was stated tliat the Gr.md Canal had made 
Fo^eromV “ peUt “ l, °" “ ,at tl,e “®“” Canal would hereafter turn out 

Did von expect that the affairs of the Canal would turn out prosperously, without aid 
teafforiJd! 1 '' 0 ' 0 ' 8 Ge,,eral! ~ 1 "“"S'* ”0h but still lat^iucd faU “d “oul 5 

Then Without thut aid, the reeeipls from the Caual could not have been sufficient to pay 
the creditors their interest '—Certainly not. 1 •* 

Do you think, then that ihc Company were justified in letting the security of the creditors 
U '° nCe,Ved •>*“ '^e CompauJ would ££ 

,hi ” 1 ““ the Krmm 

Itappeanng that it was necessary to borrow money to pay dividend, was that, a borrowing 
“ time Uio money was borrowed, i did not take that Jt 

Do you recollect the negotiation with the Directors General in 1800'— I do 
Do you recollect their making the discontinuation of dividend one of liie condition, of 
^LS“ ,, fDhetreri„ re ,tF' 1 a ‘™ S ° f b-be. rlouo, know aecuratciy, haying seldom 

I d“lt^ETKey did'. C ° mm "" lci “ i “- P“' » «*>P '» *e payment of dividend, f_ 

Do you think that tile Directors General would have granted aid, after your bavin, 
farm'd C0 “ PJ ' Wlt * “ e Wr ““ P'oposed by them i— I cannot say; I was in hopes that 



they would. 

Do you recollect having been present on the declaration of dividends 
1 do not. 



l8to;— 



„] V !‘ en afi it "ppeat to yon that the affairs of the Company were in un unprosnerous 
the ft^y CmiKi'i” ° f ieK * mmU ° a oi lhe “PP eal by the Grand Canal Company to 

The only effect of that could have been to prevent your obtaining aid from tile Directors 
General' — that was absolutely necessary. 

From tins, then, it appears that the Directors were paying dividend at a time that they 
most have known, that without aid from the Directors General, they could not carry the 
Canal any fcutherr — Certainly. ’ 

It appears by the Directors book. No. , 4l page 3 S 7 , that tire Directors, at a meeting on 
the 20th December 1S10, on which you attended, declared a dividend, and at tire same time 
agreed to a petition to tile Lord Lieutenant, stating that they had no funds for the execution 
ot any svoiks, and therefore applied once more for aid to the Directors General : bow do vou 
account for this i— I thought it necessary to hold up tire value of loan debentures m the 
market* and still expecting that by that petition we should get aid. 

V\ ere you ever possessed of more stock than you now have r— I don’t think I ever was 

Had you ever a share in any of the loans r — Never. 

Were you ever possessed ot any loan debentures'— I don’t think I ever was. 



James Trail Hail, 
John Smith, 

Charles Fatten Vale. 



IlOBERl ALEXANDER, junior. 



No. i.— (M.) 

%“oc?„b°e f r J .?™ C0PELANI >- «■*>-«** u P on <>-» '»e 

? OU are a stock-holder? — I am, to the amount of 27 shares of 1,000/. each. 

How long have you been a stock-holder .' — From the commencement. 

What induced you to become a subscriber r— The expectation of future profits, and the 
promise ot immediate interest for my money. 

Who made this promise to you? — Mr. Binns. 

Is Mr. Binns alive .' — No. 

How long have you been paid interest >— Up to tbe time of the dividend of c s. per cent 
Did you attend the meetings of the Corporation regularly .' — Very often. r 

Do yon recollect the loan of 100,000/. in 1801 ? — Ido. . 

Do you recollect any objection haying been made to it in tbe Corporation >—] do 
.JSlS. 1 ' S “ W ° n “’ at |Q ““ ! - 1 ° PpOSe ' 1 '"'Standing itwas a monopoly, 
Have you read the Charter ? — I have, I believe. 

Have you considered whether the Company had the power of borrowing to that amount 

under 



John Copeland , 
Esq. 
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under the Charter ?— I considered little about it, as it was in the hands of members that 
took an active part in managing the affairs of the Corporation. 

' Who were they ?— Mr. Binns, Sir William Gleadowe, Mr. Broome, Robert Deey, John 
M'Loughlin, Mr.Crosbie, Mr. Batchelor, and Doctor Martin. 

Have you ever been a Director? — I have. 

When?— In the years 1798, 1799, and 1800. 

' Whv did not you continue a Director?— I had often occasion to differ with Air. Binns 
on the passiti" of accounts at the Court of Directors; and I recollect particularly one 
account having been furnished for the repair of a boat, in which there was a charge for 
twelve (r ross of screws, to which I objected, saying it was impossible that it could be a lair 
one- but Mr. Binns insisted on passing it; and after a good deal ot discussion, it was pro- 
posed that three members should be deputed to inspect the boat ; I was one of those ; and 
on exaininin" the boat, and the carpenter who repaired it, it was found that not more than 
seventv-two screws (which is half a gross) had been used. We reported this to the Court 
of Directors: notwithstanding which, Mr. Binns persevered, and succeeded in having the 
account passed ; after which, in 1801, I was omitted in the direction, by his influence, I 
believe; and when it was afterwards proposed to me by Sir William Gleadowe to become a 
Director as being a useful man, I declined it. , . . 

By whom was the charge made for the screw's?— By one Ambrose limns, a relation ot 
Mr. Binns the Director, l believe. 

Do vou recollect the payment of dividends?— I do. 

Do you recollect any opposition being made to it in the Corporation ? — I tmnk there was 
some opposition to the last dividend. . . , . , 

Were there any to the first? — There was not; we were all rejoiced, and were tola that it 
would soon be ‘ 3 per cent, in place of a, and would increase to something very con- 



fit! 

soon 



—I knew 



; the Corporation 
,t prevented me from 



6i 'wOTVOii acquainted with the affairs of the Company yourself at that time ?- 
nothing particular. 

Did vou supnose that that dividend was out ot profits ? — L did not: 

Do you think the Company was justified in making a dividend when there were no pro- 
s?— I now think they were not; but it was stated at that time, that the receipts would 
ion be so great that they would be able to continue it. 

Then you took for granted whatever was stated to you by members at the 
Meetings, without examining the matter yourself?— I did ; and that prevent 
selling my stock at that time. 

Were you ever possessed of more stock than you now hold ? — JNever. 

Were you ever possessed of any loan debentures ? — l was. 

Wh«m and to what amount? — Sometime about 1S0S, to the amount of 2,500 /. 

When did vou dispose of them?— About the 26th June, 1810, I disposed of 1,000 1 . and 
the remainder some time prior to the stoppage of interest. ... 

What induced you to sell them?— I thought the Canal in a bad state, and that it would 
he too much to lose both stock and loan ; and £ advised several of my friends to sell out 

jlS How did you come to the knowledge of the state of the Canal ?— I heard it from some 
of the members of the Corporation. 

Do you suppose that the Public atlarge knew this ? — I suppose not. 

Why did you not sell your stock at the same time ? — Because they sold so low, and I 

xpected the Canal would come round again. 

What did you expect was to bring round the Canal again? — Aid from Government. 

Then as a creditor you did not think it safe to hold loan debentures ?—! did not. 

Under these circumstances, do you think the Company were justified in continuing to 
borrowmoney?— I can’t say they were. , T , , „ 

Have you supported any loan since you sold your loan debentures? — L don t recollect. 
Have vou had a share in any loans?— No; I spoke to John M'Laughlin for part of the 
Jpan of 1801, but he told me it wasjittie enough for himself. 



James Trail Hall, 
John Smith, 

Charles Patten Vale. 



JOHN COPELAND 



No. 1. — (N.) 

The Examination of ROBERT SHAW, Esq. ;— taken upon Oath the 
23d day of October 1813. 

Robert Shaw, YOU are a stock-holder ?— Yes, to the amount of 3,000 /. . 

Esq. Were you ever possessed of more stock? — l was; on the death of my father in July 

J- '1796, I was possessed of 7,600/. and I subscribed 3,500/. in 1799, making- in all 
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-When did you sell it ? — I sold 9,900 L as follows ; Per Cent. 

£■ 5,000 on 4th December 1S01, at the rate of £. 37. o o 

2,500 on 21st ------ at - 41. 4 .' o! 

2 °o — - at - - - - 40. ©. o. 

300 on 23d - - -at - - - - 40. o. o. 

1,900 on 11th January 1802 at - -. - 50. o. o. 

£ 9,900 



33 



Robert Shaw 




These sales left me 1,200 /. on hand ; and in June 1803, and January 1804, I purchased 
1,800/. more, making in all 3,000 /. which I now hold. 

Were you ever. possessed of any loan debentures r— Yes, to the amount of 9,000 /. four- 
Per-eent, and 2,600 /. six-per-cents, as executor of my father. 

^Have you sold those ? — Yes, the four-per-cents, as follows; p p 



£. 800 on 20th September 1800, at the rate of £. 42. 



300 on 11th July 


- 


1801, at - - 


_ 


_ 




0. 0. 


900 on 14th - - - 


- 


— - at - - 


- 


- 


58. 


0. 0. 


400 on - - - - 


- 


— - at - - 


- 


- 


58. 


0. 0. 


500 on 27th - - - 


- 


— - at - - 


_ 


_ 


62. 




500 on 3d August - 


- 


— - at - - 


_ 


_ 






500 on 8th October 


- 


— - at - - 


_ 


. 




0. 0. 


1,200 on 9th - - - 


- 


— - at - - 


- 


- 


72. 


0. 0. 


500 on loth - - - 


- 


— - at - - 


. 


- 




10. 0. 


1,000 on 24th - - - 


- 


— - at - - 


- 


- 


73 - 


0. 0. 


2,400 on - - - _ _ 


- 


— - at - •* 


- 


* 


73 - 


0. 0. 


£. 9,000 














-per-cents, as follows ; 










I’er Cent. 


£. 100 on - - July 


800 


at the rate 


of 


£ 




16. 4. 


200 on 25th Aug. - 


— 


- at - - - 


- 


- 


73- 




100 on 18th Sept. - 


— 


- at - - - 


- 


- 


7 1 - 


6. 1. 


500 on- - - - - 


— 


- at - - - 


- 


. 


70. 


0. 0. 


300 on 22d May 1801 


- at - - - 


- 


_ 


75 - 


0. 0. 


400 on 24th June - 


— 


- at - - - 


_ 


. 






200 on 30th - - - 


— 


- at - - - 


- 


. 


76. 


0. 0. 


300 on 3d J uly - - 


— 


- at - - - 


- 


- 


80. 


0. 0. 


500 on 11th - - - 


— 


- at - - - 


- 


- 


80. 


0. 0. 



£. 2,600 

It appears that until 1800 aud 1801 you sold none of your debentures ? — There was no 
market for them until then ; I was always anxious to dispose of them from 1796, when I 
became possessed of them. 

Do you recollect the lpan of 100,000/. which was raised by the Corporation in 1801 ? 
— I recollect having heard of it. 

Do you recollect whether on the concluding of that loan any change took place 
in the market? — A very sensible one; there was a much greater demand, and the price 
rose considerably. ^ 

Have you been a Director? — On the death of my father I was elected in 1796, 97 and. 
98, and was then left out for nonatteudance ; I was afterwards elected in 1804 aud 5, and 
again left out for the same reason, and again I was elected in 1809, 10 and 11. 

Did you attend regularly as a Director in 1 809, 1 o and 1 1 ? — 1 never attended as a 
sitting Director ; I was sometimes sent for, and if convenient I then attended. 

Do you' recollect having been' present on any occasion when a dividend was discussed in 
the Court of Directors?— I was at the last, on the day on which the Corporation was to 
meet to take it into consideration, it having been previously determined on in the Court of 
Directors. 

Was there any discussion respecting the declaring of a dividend in the Court of Direc- 
tors on that day ? — There was. 

Did you support or oppose the measure ? — I opposed it. 

.What were the grounds on which you opposed it? — Conceiving that there were no profits 
out of which a dividend could be made. 

Do you recollect whether there was a division in the Court of Directors? — Some indi- 
viduals expressed their opinions strongly against a dividend ; and the impression on my 
mind is, that there was a division ; but I cannot speak decidedly. 

.Do you recollect when the question was brought before the Corporation at large? 

I do. 

Was any objection made to the dividend there ?— There was, and a long discussion 
arose. 

Did you object to ir? — I did. 

Did all the members who opposed the measure in the Court of Directors, contipue their 
opposition in the Corporation? — No, they did not: having expressed their opposition in the 

3 28- I Court 
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Robert Shaw, Court of Directors^ they did not object to (he measure in the Corporation, not choosing to 
Esq. let, the Public know of any division in the Court of Directors ; and I myself was thought to 

L sir J have acted unhatiffsortvely in separating from them at the Corporation Meeting. 

Do you recollect what reasons were given in support of the dividend? — An apprehension 
that the credit' of the Company would be injured if it was discontinued. 

Were you acquainted with the affairs of the Company, at the making of the last dividend ? 
— At that time i did know 'that they wete not in a [M-osperous situation. 

When.’did you first become acquainted with the unprosperous state of the affairs? — I was 
appointed one of the Inquisition to make a valuation of lauds in the county of Longford, 
for the purpose of rendering the limey navigable ; and upon that occasion I heard of the 
bad kite of the affairs. 

From whom did you then hear it? — From the other Directors and the Secretary ; and I 
think it was stated that the Canal eould not proceed without parliamentary aid, -which they 
seemed confident of obtaining. 

.Who were the Directors that gave you this information? — Colonel H. G. Saukey and 
Alderman King. 

Do you recollect when this took place? — In October 1810. 

James Trail Hall, ROBERT SHAW. 

John Smith, 

Charl-es Patten Vak. 



No. 1. — (O.) 

The Examination of Alderman ABRAHAM BRADLEY KING; — taken 
upon Oath the 27th day of October 1813. 



Alderman 
Abraham Bradley 
King. 



^ OIJ have been a stock-holder since 1800? — I have, but never had more than what I 
hold at present, 2p shares of 100/. eacb. 

Have you attended the Corporation meetings from that period? — I have, but not very 
regularly. 

Do you recollect the loan of 100,000/. in 1801 ? — I do. 

Do you recollect having been present on any discussion respecting that loan ? — I do 
not. 

, Jt was proposed to raise 50,000 /. in place of 100,000/. ?— It was, I think. 

Do you recollect a division having taken place on that occasion, ? — I do not recollect ; and 
it appears by the books that i was not present ; besides, having been so lately intro- 
duced into the Corporation, I took no part in any of the discussions on that subject. 

When did you become a Director ? — In 1803, and continued so, with the interval of part 
of the year 1808, ti:l 1812. 

Did you attend the meetings of the Court of Directors regularly? — Not very regularly. 

Do you recollect the loan of 70,000/. in 1803? — I do. 

Do you recollect having attended the Court ol' Directors, when it was proposed to raise 
that loan ?— rAt present I have no recollection, but beg leave to refer to the books. 

Do you recollect who took that loan ? — Gibbons ana Williams. 

Did you ever hear that it was taken for some of the members of the Corporation? — I have 
heard so, but don’t know the fact. 

The Books having been referred to, it appears that ybu were presen. 

Did you approve of that loan ? — I presume I did. 

Do you recollect having opposed the raising of money by loan on any occasion? — No, 
I <lo not. 



Whenever money was to be raised, was there a special summons sent to each' Director, 
mentioning the sum to be raised ? — There was a special summons sent, but I cannot 
positively say that it always contained the particular matter to be discussed. 

What induced you to support that loan ? — The necessity of the case to carry on the 
works, which otherwise could not have proceeded. 

Had you read the Company’s Charter at that lime? — I cannot positively say I had. 

Has your attention ever been directed to the clause respecting the borrowing of money?— 
It was often discussed in the Court of Proprietors, and must have been referred to. 

•Was it ever discussed in the Court of Directors? — It was, I think. 

The borrowing clause in the. Charter being read.; ,. , 

What is your construction of that clause ? — -I think that the word Subscription, includes 
money subscribed by individuals and granted by Government ' 

How do you account for the Company having borrowed so mtich more than their sub- 
scriptions? — We considered that we ifni^ht borrow to the amount of money actually 
expended, whether subscription or loan, supposing the works were a security to that extent. 

Do you recollect, at ameeting of the Court of Directors, 2 2d December 1804, the Directors 
then present having taking the sum of i8j2po /. by way of loan amongst themselves, at the 
rate of 80/. per cent. ?— T recbllect having been offered a share of it, which I declined. 

Why did you decline it ? — Because, as a Director, L conceived it irregular 1 ' to be concerned" 
in any" loan. 

Do you recollect the payment of dividend ? — I do. 



Were 
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• Were you present in the Court of Directors, when it was first resolved to pay dividend?— ■ Alderman 
It appears by tire books that I was not ; on other occasions I was, and always opposedit. AbrahamBradleg 

Do you recollect whether, there was a division on that question at any time? — 1 doreool- King . 

Ject dividing against it. — - — ; 

What were the groiiuds stated in support of making a dividend ? — To give the Company 
■a 'credit with the Public, and raise the value of their stock and loan debentures. 

Do you recollect the question having been discussed in the Corporation ?— -I do. 

Wow did you vote there ? — it did not come to a vote, to the best of my recollection. 

Have you any -distinct recollection of having .said, any thing against it in the Corpora* 
tion ? — No, 1 have not; conceiving it to be the general understanding amongst the 
Directors, that whatever had been carried in their Board, should not be opposed in the Court 
of Proprietors. 

/Doyou recollect any Director having opposed it in tlie Court of Proprietors ?-— To the best , 
of my recollection, Aideruian Shaw opposed it. 

Do you recollect the last dividend having been discussed in the Court of Proprietors?— 

1 do ; and 1 recollect Doctor Martin having stated from the Chair, that the Proprietors had 
no right to discuss the question, the Act of Parliament having vested the power of declaring 
a dividend absolutely in the Court of Directors. 

Were you in the Court of Directors, when a resolution passed that a dividend should be 
declared, and at the same time it was agreed' on to petition the Lord Lieutenant, stating 
that they had no funds for the execution of any works, and therefore to apply once more 
for aid to the Directors General : — It appears by the books l was not. 

Do you recollect that a committee of stock-holders was appointed some time after the 
Company ceased paying interest, for the purpose of investigating the affairs of the Corpo- 
ration, and devising such means as might be most advisable in the embarrassed state of 
their affairs? — There was such a Committee formed on the 3d September i8u ; I was not 
present, but I disapproved of it 

Why did you disapprove of it?- — I did not conceive that any good could arise out of it; 
and 1 always found that their interference was an impediment to the general business of 
the Company. 

Do you recollect what put a stop to the meetings of that Committee? — After they made 
their report, the Company conceived that their Commission ceased, and 1 , as Chairman of 
the Court of Proprietors, made the communication to the Committee. 

Did you at any time expect that the Canal could have been completed without par- 
liamentary aid ? — I never thought it could ; and we were always induced to believe that 
we would get such aid, until a short time before the failure of the Company, 

Do you think the Company was justified in allowing the security of the creditors to 
dfepend upon the expectation of getting such aid? — Our expectation of aid was so strong 
that we never entertained a doubt about obtaining it. 

Do you recollect the correspondence between the Directors General and the Directors 
of the Company in 1809, respecting the granting of money to the Company, in which 
the Directors General insisted upon the putting a stop to the payment of dividend? — I do. 

The dividends were continued notwithstanding? — They were, and that greatly against 
my opinion, and that o I others in the direction. 

After that, how could the Directors expect any assistance from the Directors General ? 

— After that, they had no right to expect any, if the dividends should he continued ; but I 
had still hopes, with the aid of the other members who were adverse to it, that we should 
have been enabled to put a stop to it. 

Did you ever hold any loan debentures ? — Never, 

James Trail Hall, ABRAHAM BRADLEY KING. 

John Smith, 

Charles Fatten Vale. 



No. 1.— (P.) 

The Examination of JONATHAN ROGERS, Esq.; — taken upon Oath the 
1st day of November 1813. 



YOU are a stock-holder to the amount of 1,200/. ? — I am. 

When did you purchase? — In 1805. 

Have you been a Director? — I was chosen in 1812, but declined serving. 

Have you attended the Corporation meetings regularly? — Very seldom. 

Do you recollect having been present, when it was proposed to raise money by loan ? — I do; 
but 1 took no part in the discussion, and left the room before the matter was determined. 

Do you recollect having been present, when the payment of dividend was discussed in 
the Corporation ? — -I do, on the first dividend that was made. 

Was there any opposition made to it ? — There was, by Mr. Luke White, and one or two 
others. 

Did 



Jonathan Rogers, 
Esq. 

v. l ) 
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Stock, and was very much interested in. the prosperity of Uie Canal S d * 

.Have you ever had any loan debentures ? — Never. 

JONATHAN ROGERS. 

Charles Pullen Pale. 



No. l,r-(Q.) 

J0HN PRA ^-““ *«<»* the 
YOD have been a stock-holder ? — I was, bat am not now. 

When did you first become a proprietor of stock ?— I was a subscriber for 1 orW in ,-q 
* “i 1 *“* SO '" < ‘ «* lllc subsequent subscriptions, so that it was increased to ! too V stoct 9 ’ 
There was . merest paid on the instalments of the Sts, subscriptions ?- Yes. " 

Was the payment ot interest held out as to, inducement to the original 
H ° d 0 - V "* ’ ,0 “ kl 1 have become a subscriber ° ! ~ 

How did von suppose tins mterest was to be paid l — Out of the principal. 

“* ings ”**"*’ af,er b ““” e » -ta ;-Not 

‘t'ttlteh subser^vtions h— I have^o'distiut^'^^j ° k 
uon o it, although ,t is very probable such a thing took place. “ "***■ 

at you a share m tliat loan? — I have no recollection of it: and were it not tint 1 
tpSvXC^’’ "' at * •haHorntwai issued 

Do you recollect the loan of 100,000/. in 1801 ?— Yes, 1 do 

,liat ^ s ^ ss 

vom sram! «-* 1 - — to 

* 

Company ?— I had not an idea tlmt it was. *" ^ aay °* 1 16 Duectors of the 

On the supposition that such was the fact would the tnnco,„:,v, • 

been a justifiable one?— Undoubtedly not. ’ ‘ hsactjiorr, in your opinion, have 

1 Ive*^fc _ coidd. m0rC adrauI; *o e0Us terms for 

was determined that not tess than' So^houVd^iel! 1 - 0 a^ealSfor 10ll ‘ ° F J oae » 11 
70; the Corporation seemed resolved not to take Lthan 8o^uffiShlh“ ° fferill = 

Note. There was ]W SIa S for the ; loan said, “ Then we’ll spliuti/e dtftbrence/a^di alfe‘k^» Tl!^ 
only one proposal; ‘^Jf 50 lec , 1 «* ,s tm c, ly ; the Corporation would not accept even that The 
that by Gibbons and then adjourned, as appears by reference to the books, to the TthJulv- nnnS '° n 
Williams; and they which, to my surprise I found that 70 was taken at a meeting on* * 5 R)^^ ,ng - 
were not authorized which meeting i had received no notice, and was not present at ° * 3 “ ne ' ot 

tobidmoiethanyo. Vo yon recollect anv of the snhconuont 5 r r ,, „ „ 

Ltm r u^emlrke°pr , i|| lll ' t !' "°“ k ' b " r u ” b * ,our “ ble •W^n^o^fu’^hJ hi 

generally.' 0 7l CtHUt 00 J)ltectors > irolu election i'n 1804?— I did 

money by loa.ftoth^ resoIved ta ^commend the raising of 

power 

Do you recollect the payment of dividend ?-I do. q 
I „^ re J,U *— lbe C "“* «* *-« when i, was resolved to pay 

Wi=ve there was. 

What 
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What was the nature of this necessity ? — The clamours of the Company, and the Wish to Gen ' John Pratt. 

support its credit. The Directors, for a long time, had in their reports promised the payment v j 

of dividend, and it was impossible to put it off longer. 

Did you ever think that the Canal could be completed without public aid? — I never did. 

Did not the payment of dividend facilitate the raising of money by loan ? — 1 look upon it 
that the dividend had its advantage, in sustaining the credit of the Company, which I 
considered to be equally beneficial to the creditors as to the stock-holders. 

Without public aid then, the creditors had no security for payment of their interest ? — • 

None but the Canal. 1 

Were the revenues of the Canal ever equal to the payment of the interest of their debt? — • 

Never, certainly ; but the Company had every reason to suppose, that should they obtain 
this public aid, and the Canal be finished, then the returns would be amply sufficient to meet 
the demands. 

Do you recollect, in the correspondence with the Directors General in 1809, that it was 
expressly stipulated by the Directors General, as the condition on which they would grant 
any money, that the Company should relinquish the payment of dividend? — I do. 

Did the Company on this, put a stop to the payment of dividend? — They did not. 

Then how were you to expect aid, when you refused to perform the condition ? — I knew 
the Directors General would never make the graut, without a compliance with this condition; 
and I understood it was intended to put a stop to the payment of dividend. 

In fact it was continued until Christmas 1810? — It was. 

Pray when did you sell your stock ?’ — About February 1811. 

What induced you to sell? Because I saw the Government was not disposed to grant 
further assistance. 

What opinion did you then entertain of the success of the Canal ? — I thought it then 
a very hazardous speculation ; and 1 wished to free my mind from all agitation about it. 

Did you receive dividend on your slock whilst you held it ? — i did not receive the dividend, 
of Christmas 18 to. 

Why not? — I was not then a Director; I supposed .that the dividends had ceased, and I 
made no application ior it. 

James Trail Hall, JOHN PRATT. 

John Smith, 

Charles Patten Vale. 



The further Examination of General JOHN PRATT ; — taken upon Oath 
the 18th day of March 1814. 

DID you at any time purchase loan debentures, and to what amount ? — I purchased to 
ithe amount of 1,800/. from time to time, as it suited my convenience, conceiving them an 
.ample security; but L have no recollection of the time. 

Were your purchases made before or after the declaration of dividend on the stock ? — • 
I cannot recollect. 

When did you dispose of your loan debentures, and at what price ? — Upon referring to 
my book, 1 find that in the year 1S07 I was possessed of 1,900/. Hoval Canal loan debentures ; 
that by a memorandum it appears l had sold them some time in that year, but at what par icular 
period I knew not; and it further appeal's, that these were the last and only Royal Canal 
-debentures I ever possessed. The above-mentioned debentures were purchased by my stock- 
broker at different times, and at the price of the day, in like manner as he had' frequently 
invested money for me in the Public and other Funds. I have no recollection, nor does there 
appear any memorandum of the price they sold at ; the entry in my book, towards the close of 
the year 1S07, states no more .tiiau that they were converted into Government 5-per-cent, 
stock. 

James Trail Ilall, JOHN PRATT. 

John Smith, 

Charles Patten Vale. 



No. 1.; — (R.) 

The Examination of GEORGE HUGHES, Esq. ; — taken upon Oath the 
4th day of November 1813. 

YOU are a stock-holder to the amount of 200/.? — I am. 

Have you ever had more than 200/. ? — 1 have. 

To what amount? — About 5,200/. 

When did you purchase it ? — 1 think about the year 1808, the principal part. 

What induced you to purchase at that period ?— 1 thought it a good purchase. 

Did you at that time think it probable that the Company would soon make a dividend ? — 
When I purchased part, I thought so. 

Were you a Director at that time ? — 1 was not. 

What led you to think it was probable a dividend .would be .made ? — From a conversation 
I had with some of the Directors. 

Can you state who were the Directors? — Doctor Martin, to the best of my belief. 

128. K Did 
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George Hughes, Bid you suppose that the dividend was to be made out of profits ? — At that time 1 knew 
- Esq. nothing of their affairs. 

v ^ J When did you dispose of your stock? — In February 1810, I sold 3,000 1 . to Mr. John 
Hamilton, at 50/. per cent. 

What did you pay for that stock ? — From 48/. to 52/. per cent, with the exception of 
two debentures, which I bought at 29/. 

What was the cause of your selling at that time? — From the knowledge of their affairs, 
which I had acquired as a Director. 

Can you ascertain the period about which you sold any more stock ?— In February 1811, 
I sold 2,000 1 . to Mr. John Hamilton, at the same price at which I sold to him in 1810, 
being 50 /. per cent., and I have 200/. left. 

What was the cause of your selling in 1811 ? — From the very bad opinion which I formed 
of the affairs of the Company, towards the close of the year 1810, when I was a 
Director. 

Did you receive dividend on your stock whilst you held it? — I did. 

,D:d you attend the Corporation meetings regularly, from the time you purchased in 
1808 .?— I believe 1 did. . 

Do you recollect being present when it was proposed to raise money by loan ? — I do. 

How often ?— I think, twice, probably in 1800 and 1810. 

Did you consider at that time, whether the Company had a right to borrow under their 
Charter ? — 1 did not, I had not read the Charter; I know the Corporation was unanimous in 
raising the sums proposed, at the times I was present. 

Did you think, in 1810, that without parliamentary aid the Canal could be ‘ completed ? 
— Yes, I thought it could by borrowing money. 

Did you suppose that when finished, the revenues of the Canal would have been suf- 
ficient to pay the expenses of the Establishment, and the interest of the accumulated debt? 
—At that period I could not form any opinion on it ; now, I don’t think they would. 

Then without parliamentary aid, the creditors had not a sufficient security tor the pay- 
ment-of their interest? — It appears now they had not. 

Under those circumstances, was the Corporation justifiable in borrowing money in 1810? 
I cannot say, not having formed any opinion of their affairs at that time. 

Were you ever in the Corporation at any time when the payment of dividend was dis- 
.cussed ? — Y es. 

When ? — I recollect being present at one time when Mr. Luke White objected to it ; to 
-the best of my belief he was the only one who objected to it. 

What were the grounds of his objections? — That the funds were not sufficient for that 
purpose. ' 

Did you believe there were sufficient funds for that purpose? — I could not at that time 
form any opinion about it. 

If the funds were not sufficient, even to pay interest on the debt, were the Company 
justifiable in making a dividend on their stock? — 1 think it would have been better for the 
Company that they had never made a dividend. 

You have been a Director? — I have. 

In what year ? — I believe in 18 in. 

Did you attend the-Court of Directors regularly? — Pretty regularly. 

'When did it first appeal to you that the affairs of the Company were in an embarrassed 
stater — About the end of that year. 

It appears that at a Meeting of the Directors on the 20th December 1810, at which you 
were present, a dividend was declared, and at the same time it was resolved to petition the 
Lord Lieutenant, stating that you had no funds to carry on the works, and praying as- 
sistance from Government : How do you account for the payment of dividend under such 
circumstances? — To keep up the credit of ihe Company, as we had a large loan in the 
y,. . maiket. 

Do yo.u think it was acting fairly by the creditors and the Public, to keep up a fictitious 
credit? — 1 cannot form an opinion whether it was or not. 

Do you think such conduct in an individual could be justified ?— I don't think it could. 

Did you ever hold any loan debentures? — Never. 

Did you ever enquire into the affairs of the Company, during the time you were a. 
Director? — Nothing more than the statements that were laid before us by the Secretary ; 
there were no-hooks of account to refer to. 

James Trail Hall, - GEORGE HUGHES. 

John Smith, 

Charles Fatten Vale. . 



No. 1.— (S.) 



Robert Crowe 
Bryant< n, Esq 



The Examination of ROBERT CllOWE BRY'ANTON, Esq. ; — taken 
upon Oath the 8th day of November 1813. 

DID yon ever hold any more stock than the 1.500/. which you now arc possessed of under 
the WilLof your mother? — No. 

Did you ever attend as a Director? — I did. 

Were you present in the Court of Directors on the discussion of any loans? — I was not, 
not having been' a Director until early in 1812. 

128. “ You 
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You have received dividends on your stock till Christmas 1810? — I have. 

Did you suppose that the dividends were paid out of profits ? — I was in England, and 
knew nothing of the affairs of the Company ; the dividends were received by my friend, with 
whom I had left my debentures in trust. 

Did you ever hold any loan debentures, and to whatamount? — On the death of my mother 
I became possessed, in right of her, of a few, which I sold a short time after. 

Have you attended the Corporation meetings r— Only since I became a Director, to the 
best of my recollection. 



James Trail Hall, ROBERT CROWE BRYANTON. 

John Smith, 

Charles Patten V ale. 



No. 

The Examination of EDWARD CONLAN, Esq. taken upon Oath the Edward Conlan, 
11th day of November 1813. 

AT what period did you become a stock-holder, and to what amount? — About 15 yearn ' J 

since I was the holder of* 200/. stock, to the best of my recollection ; but I never had a larger 
number of shares that tire 18 I have now claimed for, and these were bought in 1807. 

What induced you to purchase? — It was recommended to me as ati advantageous 
concern. 

Did you, at the time of your purchase, hear of the probability that a dividend would bp 
soon made ? — 1 did not. 

Were you ever a loan-holder? — I was once the holder of from 8 to 12, coo/. 

At what period did you purchase these debentures, and at what price? — Some I bought 
previous to my becoming a stock-holder in 1807, and the remainder, about three or four- 
years after; the price was between 98 and 101. 

Do you recollect the payment of dividend ?— I do, certainty. 

Did you conceive that the dividend was paid out of the profits ? — Undoubtedly ; I could 
not conceive that it was made out of other resources. 

Were you ever a Director? — Never, until the year 1812, when I was introduced into the 
dinection, against my inclination. 

Have you ever attended the Corporation meetings ? — T have, once or twice. 

When did you dispose of your loan debentures; and what was the price you received for 
them? — I sold out in the latter part of the year 1807; and to the best of my recollection, 

I got par for them. 

What induced you to sell out at this time ? — I had occasion for the money to purchase ait 
estate. 

James Trail Hall, EDWARD CONLAN. 

John Smith, 

Churles Patten Vale. 
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The Examination of EDWARD WILSON, Esq. taken upon Oath the 
16th day of November 1813. 



YOU are a stock-holder ? — 1 am. 

Did you ever hold more shares than the 20 now proved ? — Never. 

What were your inducements to make your first purchase in 1806? — The hope that the 
speculation would eventually benefit my family. 

Have you been in the habit of attending the Corporation meetings? — Sometimes, not 
frequently. 

W ere you ever present at any time, when the measure of dividend was discussed ? — 
I was once present when a declaration of dividend was submitted by the Directors to the 
Corporation ; but no discussion took place, that 1 recollect. 

Have you been a Director? — I was elected without my knowledge in spt-iiig 1812; I 
then resigned, as I was ordered on Government business into the county Roscommon. 

Previous to the time of your being elected a Director, had you any knowledge of the state 
of the Company’s affairs?— Certainly not; I was entirety ignorant of the matter. 

When you heard of the declaration of a dividend, was it your opinion that it would be 
made out of the clear profits? — It was. 

Have you ever held any loan debentures? — Never. 



Edward Wilson, 




James Trail Hall, EDWARD WILSON. 

John Smith, 

Charles Patten Vale. 
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The Examination of JOHN M'LOGH LIN, Esq. a Stock-holder ; — taken 
upon Oath the 1st day of December 1813. 

YOU have beet) a stock-holder since 1795 ? — Yes. 

When were you elected a Director ? — In January 1 796. 

Were you ever possessed of more stock than 1,200 /. which you hold at present ? — I was, 
I think ; the utmost was 3,000/. 

About what period did you sellout? — Before the end of the year 1804. 

Do you recollect the loan of 1796 ? — I do recollect a small loan in that year. 

Do you recollect 40,000 /. of that loan having been taken by the members of the Corpora- 
tion at 90 per cent. ? — 1 have no distinct recollection of it, but I have no doubt of the fact, 
as it appears on the books. 

Had you any part of that loan ? — I don’t recollect. 

Do you recollect the loan of 100,000 /. in 1801 ? — I do. 

Y ou were One of the contractors for that loan ? — I was. 

M ho were the other contractors for it ? — Mr. Deey’s name was handed in with mine 
to Gibbons and Williams, the brokers employed on that occasion. 

W as any other person interested in that loan? — Sir William G. Newcomen. 

To what extent ? — To the best of my belief he had near as much as Mr. Decy and I had 
•together. 

Why was not his name given in with yours to Gibbons and Williams ? — It was not 
thought necessary. 

Did you propose to Sir William, that his name should be given in with yours? - 

I did not. 

Did any members of the Company get shares in that loan ? — A great number. 

Can you tell their names? — I can tell the names of those to whom l gave shares myself; 
viz. Mr. John Farrell, Mr. Thomas J. Frank, Mr. Nathaniel Trumbull, Mr. Crosbie^ 
Mr. Batchelor, Mr. William Deey, and Mr. Williams, the partner of Mr. Gibbons. ’ 

Were all those members of the Corporation at that time ? — They all were, except Mr. 
William Deey. 

Did you give those shares at. the price you took the loan yourself? — I did, excepting in 
the case of Mr. William Deey, from whom I got a profit of about 5/. percent, to the best 
of my recollectiou. 

Had you agreed with Mr. William Deey, to give him a share before you sent in your 
.proposal? — I had not. 

What share did you give him ? — Something between 1,500 /. and 2,000 /. ' 

On what terms did yon take this loan ? — At 70 per cent. 

Was it known in the Corporation that Mr. Deey and you were the contractors ? — I don’t 
believe it was. 

Why was not the proposal sent in, in your own names? — Because we thought this the 
most correct way. 

If you had proposed in your own names, it would have been universally known in the 
Company that you were bidders ? — It certainly would. 

What objection had you to its being universally known in the Com pan}' that you 
were bidders? — We did not think it correct; we wished to be bidders as any strangers 
would be. 

If it had been known in the Company that you were the bidders, would the loan have 
met with greater opposition than it did ? — I don’t know. 

How much of this loan did you take in all ?— 20,000 /. to the best of my belief. 

How much of it did you keep to yourself? — About 6,00a/; 

At what rate did you sell that part of that loau which you kept to yourself? — At about 
_99 /. per cent. 

There was some opposition in the Corporation to the raising of that loan ? — There was, 
I believe. 

There was a motion made, that 50,000 /. only should be raised ? — There was. 

Did you oppose the raising of the smaller sum? — I dare say I did. 

It appears Mr. Deey opposed it ; he was teller against it? — Yes, he did. 

If Sir W. Newcomen, Mr. Deey and you, had not attended and supported the 
larger sum, do you think it would have been carried ? — 1 don’t think it would. 

On what grounds did you oppose the raising of the smaller sum ?> — It would not liavfe 
been sufficient for the purposes of the works. 

It appears 011 the evidence of Mr. Brome, that had the smaller sum been raised, 7-5 /. per 
cent, might have been hgd, and. that this was stated in the Corporation? — It may be so, l 
have no recollection of it. 

It was resolved that not less than 80 /. should be the price ? — I have no recollection of 
it; hut I have no doubt of its being the fact, if it appears so on the books. 

Did you consider whether under the Charter the Company hqd the power of borrowing 
in 1801, to the amount of 100,000/. ? I had not particularly attended to the Charter on 
that point. 

Do you recollect the loan of 1803 ? — I do. 

.Who were the contractors lbr that loan ? — Mr. Robert D.eey and myself. 

Do 
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Do you recollect on what terms you took that loan?— It is difficult for me to recollect ; James 
but as it appears by the hooks to have taken at 77J per cent. I am satisfied that it was so. Jogh/iii, Esq. 

The proposal was accepted of on the 6th September 1803 ; do you know what was the v ^ 1 

market price of loan debentures at that time ? — I do not. 

It appears by the return from the Stock Exchange, that it was 85 1 . ? — It may be so, as 
constantly a single debenture was sold by one broker to another, for the mere object of 
having a price to quote. 

How much did you take of that loan ? — I cannot tell. 

Mr. Gibbons has sworn that your share was 28,000/., do,you believe this to be correct? 

— I think it may be so. 

Did you dispose of any part of that loan amongst the members of the Company ?— 

I did ; Mr. Thomas J. Frank took a large portion from me, and Mr. Farrell also had a 
share. 

Did you dispose of it to those gentlemen on the same terms on which you got it r— 

I gained no advantage in the disposal, except in the case of Mr. William Deey, already 
mentioned. , . . 

Do you recollect Mr. Copeland, a Director, having applied to you tor a share in either 
loan? — I do not. . 

Do you recollect how much of this loan you kept to yourself ?— About 21,000 1 . 

At what rate did you sell the debentures of the loan of 1803 ? — From 81 to 85 per cent, 
both prices inclusive. 

It appears by the books, that debentures for 60,000 /. were proposed to be sent into 
the market, and sold from time to time, instead of raising this loan by contract ? It 

^The loan having been contracted for at 77.I, and the market-price being then 85 /. would 
it not have been more advantageous to the Company to have sent debentures into the 
market, as was proposed?— It certainly would, could they have had a ready sale in the market. 

Then why did you object to making the trial ? — A contract w'as a certain way of raising 
the money, the other was net. ' 

It appears that from 1803 down, no loan was contracted for, and that the Company w'ere 
successful in selling their debentures in the market; that being the case, why should not 
that mode have succeeded in 1 803 ? — Perhaps it might have succeeded. 

How long did you continue a Director ? — I was elected first in 1796, and continued so 
until January 1804. , _ . . - 

What induced you to become a member of the Company ? — 1 found the line ot the 
Canal was likely to pass through my grounds ; and 1 thought the easiest way of communi- 
cating with the Company would be by becoming a member. 

Why did you cease to be a Director in 1804 r— I grew tired of it, and differed from the 
majority of the Directors on one particular occasion, I therefore determined to quit it so 

soon as the line extended to Mullingar. 

What was the subject of your difference ?— Respecting a contract with Mansfield and 
Company, which I thought improvident. ^ 

Did you succeed in having that contract put an end to ? — I did. 

Then whv should you on this account quit the direction ?— I was determined to quit as 
soon as I could part with the stock and loan which I held, and that the Canal was con- 
tracted for to Mullingar. . , , , 

Why did you not sell all your stock?— I never intended to sell all, for I was interested 
in the success of the Canal, having grounds contiguous to it- 

Have you attended the Corporation meetings since you ceased to be a Director ? — V ery 

SC Hm)e you attended from 1808, down to the failure of the Company?— I may have 
attended once or twice. . . , r 

Were you present when the subject of dividend was discussed ?— 1 was. 

Was that on the first dividend ?— I was present 011 the discussion ot more than one 
.dividend. _ , 

Did you approve of the payment of dividend . — 1 did not. 

Did you express your opinion respecting it in the Corporation .— 1 did. 

On what dividend? — It was on the day on which Lord Longtorq attended. 

Did you make any motion respecting it ? — I did not. 

Were you present when Mr. White opposed it ?— I was not. 

Were you ever present when the payment of dividend was discussed, tpat you approved 

of it ? — I was not. , ' , , v . 

Do you recollect having been present on any occasion since you ceased to be a Director, 
when it was proposed to raise money by the sale ot debentures ?— I do not. 

Do you recollect the bye-law which precludes the members ot the Company from becom- 
ing contractors ? — Ido. ...... . c , , 

Do you think that under that bye-law a member was justifiable in contracting for a loan ? 

I apprehend that bye-law applies only to the contracting for works. . 

You must have made considerable sums ot money by the loans you contracted tor:— 

I made the sums of money which arose from the sales, which I have already stated. 

Can you state what that amounts to ?— 1 cannot. 

Did you keep any account of it? — I did not. . , , _ . . . . 

Do you recollect your having entered into a contract with the Company in 1796, for the 
sale of a head of water aud a mill and ground connected with it ?— 1 do. 

1-28. L ' Vhat 
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. John What was the price you were to be paid for it ?— I think I was to receive something about 

M r Laghlin, Esq. 2,000/. in money, subject to the interest of the tenants who held at will. 

*■'- ^ j Were you paid this sum? — I immediately got twenty-eight debentures of too/, each. 

That was getting them at the rate of about 72 percent? — It was not, for they were 
valued at 2,400 /. 

Then why did you state that you would take 2,000/. in money? — Because I thought 
the security doubtful. 

In this very year the sum of 40,000/. was taken by the members at 00/.; how do you 
account for this ? — I cannot. 

You were a Director at this time, and attended the Board when the matter was discussed ? 

* — I was. 

Did you execute the conveyance immediately ? — I did. 

Was the Company put into possession upon that? — They were taking proceedings to re- 
cover the possession, about the time the rebellion broke out in 1798. 

When did the Company get the possession ? — I don’t know. 

Did you ever receive any rent from the time you executed the deed ? — Never. 

Why was there not an inquisition to value this property, as is usual in such cases? , 

I wished for an inquisition, but the Court of Directors objected to it, as it would cause delay, 
and their object was to secure the premises immediately, to prevent the Grand Canal Com- 
pany carrying off the water, as the Royal Canal was not then carried so far. 

You required the Directors to give you security for the payment of the interest on the 
28 debentures you received in payment for those premises? — L did. 

You did not think them a sufficient security in themselves ? — I did not. 

Do you recollect having been present in the Corporation, on any occasion after 1803, 
when it was proposed to raise mouey by loan ? — I do not. 

When did you dispose of your loau debentures? — Before the end of the year 1804. 

Y'ou have received dividend on your stock up to Christmas 1810? — L have. 

James Trail Hall, JOHN M c LOGHLIN. 

John Smith , 

Charles Patten Vale. 
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The Examination of WILLIAM CROSBY, Esq.; — taken upon Oath the 
11th day of December 1813. 

William Crosby, IIOW long have you been a Director? — From the commencement till January 1812, 
Esq. with the exception of a year or so. 

1 v J Have you attended regularly as a Director? — I have, as far as my health and business 

-would admit. 

You were an original subscriber ? — I was. 1 

There was interest paid on that subscription down to 1795? — There was, on the instal- 
ments. 

Out of what fund was it paid? — Out of the subscription. 

Do you think the Company were justified in paying such interest ? — It was held out as 
an inducement to subscribers, and was stated to be the practice in England in similar 
cases. 

Do you recollect the loan of 30,000 /. in-1792 ? — I do. 

Do you recollect the purposes for which it was raised ? — I do not. 

Do you recollect the loan of 1795? — I do ; I had a share of that loan in proportion to 
■the stock I held. 

What was the amount of that share ? — I do not recollect. 

When did you dispose of the debentures of that loan ? — In 1 799 I sold 500 /. to Mr. 
Ashenhurst at 70 /. 

Do you recollect the sale of any more of them ? — I do not. 

Do you recollect the loan of 1796 ? — I do not. 

Do you recollect the loan of 1801? — I do. 

Did you know at the time of the bidding by Gibbons and Williams, that it was on the 
account of Deev and M’Loughlin ? — I did not. 

Do you recollect that there was an opposition to that loan in the Company? — I do. 

Did you approve of it ? — I believe it was the best that could be dene. 

Do you recollect that it was proposed to raise fifty in place of 100,000/. ? — I have no 
recollection of it. 

Do you think it was right on the part of Directors and Proprietors to contract for a loan ? 
— If they gave as good a price as others, I see nothing wrong in it. 

Did you consider whether the Company had at that time a power of borrowing so lar^e a 
sum as 100,000 /. ? — I did not take it into consideration. 

Did you get a share of that loan ? — After the loan was contracted, Mr. M'Loughlin asked 
me if 1 would take any part of it ; I answered, that l would take a little, and I cot from him 
■debentures to the amount of 20,000/. in money, on the terms of the contract. 

128. whai 
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When did you sell those debentures? — I sold one fourth of my share at the price I paid 
for it, the rest I soldoceasionally as I wanted money. 

To whom did you sell the one-fourth you have mentioned ? — To Mr. Mark Kerr, Secretary 
to the Company. 

Did he purchase it from you for his own account ? — I cannot tell. 

Can you state the average price at which you sold the remaining three-fourths of it? — • 
I cannot 

It was above the price you paid? — Certainly. 

Do you recollect the loan of 1 803 ? — I do. 

Mad you any share of it, and to what amount ? — I got from 1,500 /. to 2,000 /. in money, 
on the same terms at which it was contracted for. 

Did you know who the contractors were, at. the time of raising that loan? — I did not. 

Who" gave you that share? — It was Mr. M'Loglrlin or Mr. Rober Deey, I cannot tell 
which. 

Do you recollect that it was proposed to send debentures into the market, for sale, 
instead of disposing of the loan by contract? — I do not. 

Do you recollect when you sold your share of the loan of 1803 ? — I do not. 

Do you recollect the prices you obtained ?— I do not. 

Do you recollect whether you got more than you paid ? — l did get more- 

Do you recollect the sum of 1 8,000 /. which was taken by the Directors in 1 804 ? — 
I do. 

Were you present in the Court of Directors when it was taken ? — I was. 

Did you take a share of it, ? — I did. 

Do you recollect the price you got it at ? — I believe at 80 / • 

•It appears, the market price at that time was 83 1 . ; how came it to be taken at 80/. ? — If 
so large a sum as 18,000/. had been sent into the market, the price would have probably 
fallen ; and I presume the contractors did not think it safe to give more than 80 /. 

Do you recollect the several loans subsequent to 1804 ? — I recollect, that debentures were 
sent into the market from time to time, but I cannot state the years or sums. 

Did you always suppose the Company entitled to borrow money to any extent? — I did, 
for the purpose of paying interest on their debentures and carrying on the works. 

Did you think the Company entitled to borrow money to pay dividends ? — 1 think they 
were not; I think dividends should be made from profits only. 

Do you recollect the payment of dividend having been discussed in the Company, or 
in the Court of Directors ? — I do not recollect. 

When did you first entertain an unfavourable opinion of the state of the Company’s 
affairs ? — At the lime of the stopping of the sale of debentures. 

What led you to form that opinion ? — No further aid being expected from Government. 

Do you recollect when it was determined by the Privy Council, that no further aid was 
to be given by the Directors General ? — I do not. 

Did you ever hold more stock than the 2,700 /. which you now hold ?— I did. 

How much more? — 3,600/. more. 

When did you sell that stock? — I sold 1,000/. in 1808; 2,000/. in 1809; and 600/. in 
1811, to the best of my recollection. 

Was that stock which you had as an original subscriber, or which you had purchased ? — It 
was all stock that I had purchased, except three shares of 100/. each. 

What did you pay for those you purenased? — I purchased 1,800/. at 52 l. 

What did you sell those for? — At from 48 /. to 50 /. 

Upon the whole, did you gain or lose by what you bought and sold ? — I cannot tell. 

Have you kept no account of those transactions ? — l have not. 

It appears that you sold 600/. stock in 1811 ; what was your opinion of the affairs of the 
Company at that time? — I thought the Public had a bad opinion of them, from the low 
price of the stock ; but I still hacl hopes that the undertaking would succeed. 

What was the cause of your selling then ? — The want of money. 

Have you ever purchased any loan debentures, and to what amount? — I .cannot tell to 
what amount; when I had money to spare, I purchased Royal Canal loan debentures, as 1 
would any other public securities ; but I never trafficked in them. 

Do you hold any loan debentures now ? — No. 

When did you sell the last of your loan debentures? — In 1807 or 1808, when I was 
concerned in building, and wanted money. 

James Trail Hall, WILLIAM CROSBk. 

John Smith, 

Charles Patten Vale. 
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The Examination of the Honourable THOMAS G. NEWCOMEN, Baronet;— 
taken upon Oath the 15th day of Dececmber 1813. 

HOW long have you been a stock-holder ?— In May 1804 l held 1,200 1 . some of which I 
had purchased, and the rest I got from my father. 

How much do you now hold? — Fifty-three debentures for 100 l. each. 

How did you acquire them?— As the executor of my father, the late Sir William 
Gleadowe Newcomen. 

When did you become a Director? — In 1807. 

Did you attend the Court of Proprietors regularly from 1804? — I did not. 

Did you attend regularly as a Director? — Laid not; I was too much occupied with my 
own business, to take an active part in managing the affairs of the Company. 

Do you recollect any discussions in the Company, respecting the raising of loans. 

Do you recollect the payment of dividend having been discussed in the Court of Direc- 
tors? 1 do. „ 

Was that the first payment of dividend ? — It was that for Christmas lboS. 

Was there any opposition made to it ? — There was, a division took place upon it. 

Did vou oppose or support it ? — I opposed it. , 

Canyou recollect the members who opposed it ? — I cannot, but 1 recollect that those 
who opposed it were out-voted. 

Were you present in the Court of Proprietors, when it was discussed there . 1 was not ; 

I was dissatisfied at its having been carried in the Court of Directors, and did not 
attend the Corporation Meeting. . 

Do you recollect the subsequent discussion on this subject, in the Court of Directors .— 
I do not, but I presume they went on as a measure agreed on. 

When did you first form an unfavourable opinion of the affairs of the Company f—JNot 
until 1811, when further aid was refused by Government ; notwithstanding which, 1 still 
hoped the undertaking would succeed. T 1 , . 

Do you recollect a resolution in the Corporation to raise motley in 1810 ?— 1 know that 
it was agreed to. ...... n ■ 

Do you recollect being present when that measure was under consideration in the Goitre 
of Directors ? — I was not present. , . 

Did you ever consider under what authority it was that the Corporation borrowed 
money ? — I did not pay much attention to it; but as far as I did form an opinion, 1 considered 
from the proceedings which took place in 1801, that the Company had a power to 
borrow. . , _ . 

Why did not the Directors who opposed the dividend in the Court of Directors, con- 
tinue their opposition in the Corporation ? — It was understood that when a measure 
was carried in the Court of Directors, though there might have been some opposition to 
it, yet that this should not be made known to the Public, and for this reason, the divisions 
in the Court of Directors were never entered in their books. 

Have you ever held any loan debentures? — As executor of my late father, 1 became 
possessed of 1,000/. in 1807, which 1 sold in September and October of the same 

Were you ever possessed of more stock than that which you hold at present ?■ I held 

5 ' How did you acquire it'— 1 The 1,200 l. I already mentioned to have got in 1804, «nd 
1 ,200 /. as executor of my late father. , , i , , ... 

What price did you pay for that part of the 1,200/. which you purchased ?— About 
40I /. per cent. 

When did you sell that 2,400 /. ?— In August and September lboq. 

What induced you to sell ? -For the purpose of raising money to complete a purchase 
of lipids. 

At what price did you sell ? — At 50 /. per cent. 

Did you receive dividend on all the stock you hold ?— 1 did. 

Do you know whether the late Sir William G. Newcomen had any share n 
1801 ? — I believe he had. . , , , T , 

Can you ascertain by his books at what prices he sold his share in that loan ? I have 
made search, but cannot ascertain it. 
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No. 1.— (Z.) 

The Examination of the Eight Hon. LORD SUNDERLIN ; — taken noon 
Oath the 16th day of December 1813. 1 

Y OU are a stock-holder to the amount of 1,900 1 . ? — I am. 

You are a subscriber for all you hold ? — I am. 

Did you attend the Corporation eetings regularly ? — No. ^ 

How long have you been a Director ? — From the commencement until 181 1 inclusive. 

Did you attend the Court of Directors regularly i— Very seldom ; sometimes when 1 came 
to town 1 went tor an hour, but never looked minutely into the business. 

Do you recollect the proceedings with respect to the loan of 1801 ?— No, I do not • I 
believe I was in England at the time. 

Do you recollect haying been present in the Court of Directors when the payment of 
dividend was discussed? — No, I do not. 

Have you received dividend upon your stock debentures ? — I have. 

Did you suppose that that dividend was made out of the profits ? — No, I did not. 

Do you think it was right in the Directors to make a dividend under such circumstances ? 
— L do not ; but it was said it was for the purpose of keeping up the credit of the Company 
to enable them to finish the works, when it was expected the undertaking would be eaual 
to meet its engagements. ^ 

Have you ever held more loan debentures than you do at present? — No. 

James Trail Hall, SUNDERLIN. 

John Smith, 

Charles Patten Pale. 



No. 1. — (A. A.) 

The Examination of the Reverend JOHN BARKER taken upon Oath the 
21st day of January 1814. 

off R ™Z° U a S ' 0cll ' h ° Wer ’ !md t0 what 1 hold Royal Canal stock to the amount 

When did you become possessed of it ?— In 1804 and 1 805. 

Did you attend the Corporation meetings regularly ? — Pretty regularly. ^ 

Do yon recollect being present at any time When the subject of loans was under discussion > 
—1 do. 

l)o you recollect any opposition being made to the raising of money by loan i— There 

never was any opposition made to a loan since I became a member 
Did you ever consider whether the Company had exceeded the powers of borrowina triyen 
them -by theCharter !— I never considered whether the Company had the power of borrowing 
money to an unlimited amount, nor read the Charter with a view of ascertainm- the hot 
rowing powers of the Company, until I became a Director. 0 

Were you present in the Corporation when the first payment of dividend was declared bv 
the Directors t — 1 was not, being at that time confined in a fever. : 

Do you recollect whether Mr. Luke White opposed it ?_I don't recollect; but I beard and 
believe that he did oppose it. 

Did you make any objection to it? — I did not. 

Do you think the Directors were justifiable in making a dividend, when there were no 
profits ?-! cannot state whether the Directors were justifiable in making a dividend without 
profits ; I was not then a Director; but if I bad not thought the dividend a fair measure in 
anticipation of future profits, 1 would have sold out my stock immediately, knowing that the 
creditors would always have a prior claim to the stock -holders. My continuance in the Com- 
pany is a sufficient proof that I thought the Company might bear it, especially as I con- 
ceived Government would assist them. 1 J 

When did you become a Director? — In February 1811. 

Did you ever hold any more stock than you do at present?— I held 500 1. more which I 
sold in April 1810, at 42 per cent, and I would have sold the whole at that period but that 
the price fell immediately to 38, which I thought too low a price. 

• W c ere y°" P resent in the Corporation when it was resolved to raise the loan of 100,000/ 
m 1810 r I was ; and there never was one, I conceive, more highly approved of, upon 
the statement of the Directors with respect to the navigation of the Inney, and the great 
advantage with which it would be attended to the Company. 

Did you ever hold more loan debentures than you do at present ?— Only two, which I 
pure based m tneend of 1812, and beginning of 1813, and which I sold afterwards. 

Wha; induced you to purchase at that period?— I understood it was then intended to form 
a new Company, consisting of the stock-holders and loan-holders, and I wished to have a 
share m both. 
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The Examination of P. W. HARVEY, Esq. ; — taken upon Oath the 22d day 
of January 1814. 

YOU are a stock-holder to the amount of 2,000 /. ? — I am. 

How long have you been so? — Since 1802. 

Did you attend' the Corporation meetings from 1802?-— Until 1810 I had no right to 
-vote, as though stock to the amount of 1,500 1. had been in my possession from 1802, it 
was not transferred to me until 1810. 

Did you attend the Corporation meetings after February 1810? — I did not very 
regularly. 

Were yob present at the declaration of dividend in June 1810 ? — T was not. 

Were you present at the resolution to raise money by loan in that year ?— I was not. 

Were you present at the last declaration of dividend ?— 1 was. 

Was there any opposition made to it ? — There was. 

Did you oppose it ? — I did. 

Was there a division upon it? — There was not; Mr. Martin the Chairman stating that 
the Corporation had no right to interfere, the whole authority with respect to it being vested 
in the Directors under the Act of Parliament, and that if they thought proper to declare it, 
the members of the Company must take it. 

Was there a strong opposition made to it ? — There was ; the sense of the room was 
against it, which I infer from the party opposing it, having succeeded by a majority of 
one in opposing^ other matters contained in the Report of the Directors, and postponing 
the election of Directors. 

Upon that division, did it appear to you that the Directors then present all voted 
in support of the matters contained in their Report, upon which the division took place ?— 
I think they did. 

Do you infer from that, that if a division had taken place on the question of dividend, 
they would equally have supported that ? — l do. 

Did any other Director besides Mr. Martin, interfere in preventing the discussion of the 
question of dividend ? — Alderman King, I think, to the best of my recollection. 

How did he interfere ? — I don’t recollect exactly, but it was by supporting Mr. Martin. 

Do you recollect any other Directors interfering in it?— I do not. 

Why did you wish to postpone the election of Directors? — We wished to get in new 
men, who would have permitted us to take the last declaration of dividend into considera- 
tion, and other matters connected with the welfare of the Company. 

What was your objection to the payment of dividend ? — Our principal objection w r as, 
that it w r as in opposition to the opinion of the Directors General and of Government, to 
whom we were then looking for aid; besides, we thought it should not have been made 
without profits. 

What opinion did you entertain of the afFairs of the Company at this time ? — The income 
was increasing; and we thought, under proper management, with the assistance which we 
expected from Government, the undertaking would ultimately turn out prosperously. 

Have you been a Director ? — Never. 

Have you ever held any loan debentures? — Never. 

James Trail Hall , P. W. HARVEY. 

John Smith, 

Charles Patten Vale. 
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The Examination of Colonel HENRY GORE SAN KEY; — taken upon 
Oath the 2d day of February 1814. 

YOU are a stock-holder to the amount of 3,500 1. ? — I am. 

How long have you been so?— Since the year 1793. 

Did you ever hold more stock than you do at present ? — I did, to the amount of 1 ,500 /. 

When did you dispose of that 1,500/. stock ? — Before October 1798. 

Did you attend the Corporation meetings' regularly ? — I did not ; I was very much in 
the country with my regiment. 

Do you recollect the loan 1795, out of which, interest was paid to the subscribers ? — 
I have no recollection of it ; but I believe, from the statement in the books, that there was 
such a loan, and I suppose I got my portion of it. 

Do you recollect the loan of 1801 ? — I do. 

Did you attend any of the Corporation meetings, when that loan was discussed ? — I think 
I was present at one meeting. 

Did you oppose or support that loan ? — I cannot say. 

Was there a division on it ? — I don’t recollect. 

Did you get any part of that loan ? — When that loan was determined upon, I was in the 
country with my regiment; and Mr. Deey, who was my stock-broker, having written to me 
that such a loan was concluded, advised me to allow him to set my name down for a part; 
:•! permitted him to do so. 
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On what terms did you get your share of that loan? — Mr. Deey, I presume, gave it to Colonel Henry 
me on the terms on which he got it, which I think was 70 1 . per cent. Gore Sankey. 

Did you know that Messrs. Deey and M'Laughlin were the contractors for that loan ? — • v. 

I did not at that time. 

Do you recollect the loan of 1803 ? — I do. 

Had yon any part of that loan?— Having been on Mr. Deey’s list for the loan of 1801, 

I take it for granted that I was also on his list for the loan of 1803. 

Can you tell upon what terms you got a part of that loan ? ; — Upon the same terms, I 
presume, on which Mr. Deey got it, which I understand were 77^ per cent. 

Were you present when that loan was discussed in the Corporation ? — I was not. 

Can you tell what amount you had in each of those two loans ? — Not exactly ; but the 
whole amount which I hadin loans, was about 7,000/. as well as I recollect, consisting of the 
loans of 1795, 1801, and 1803, not having ever bought any debentures in the market, to the 
best of my recollection. 

Did you attend on any other occasion, when it was proposed to raise money by loan ?— 

On reference to the Books, I find that I was not present at any time when it was proposed 
to raise money by loan, though before the Committee of the House of Commons I stated 
that 1 was, not having then any document to assist my memory, and wishing to be as 
candid as possible. 

Have you been a Director, and when? — l was elected a Director in June 1802, and 
resigned in June 1803; I was afterwards elected in January 1808, and continued so until 
1812, when I resigned. 

As a Director, did you approve of making a dividend? — As a Director, I constantly dis- 
approved of it, to the best of my recollection. 

Do you recollect a division on it in the Court of Directors ? — I do ; and at one time I did 
expect a majority against it. 

Do you recollect being present when the last dividend was determined upon in the Court 
of Directors ? — I do. 

Was that dividend opposed ? — I opposed it myself. 

Do you recollect its being opposed in the Corporation ? — I do. 

Did you oppose it there ? — 1 did not ; I expressed my disapprobation of it ; but it having 
been made public, that a dividend had been declared, 1 thought it would have been attended 
with bad consequences to have rescinded the act of the Directors ; but I then pledged myself 
never to support a dividend again. 

At that time did you suppose the affairs of the Company were in such a state as 
that the Canal could not proceed ? — At that time I thought it could not, without parlia- 
mentary aid. 

When did you sell your loan debentures? In 1808, 1809 and 1810, to increase my 
subscription of bank stock, which amounted 106,250/. — The days of sale, as appears by 
my Broker’s return, are as follows : 



1808. — 


- 12-1 3. August - 


_ 


£. 

400 




23-24 - D° - - 


- - 


3 °° 




2-3 September 


- - 


300 




22-23 - - D° - - 


- - 


1,200 


1809. 


- 19-20 January - 


- - 


100 




2 February - 


- - 


100 




18-20 - D° - - 


- - 


100 




22-23 - D” - - 


- - 


700 




i -2 March 


- - 


200 




7-8 D° - - 


- - 


200 




13 - D" - - 


- - 


300 


1810. - - 


— 13 January - 


- - 


1,000 




15 - D° - - 


- _ 


800 




16 - D° - - 


- - 


700 






£. 


6,400 



When did you sell the remainder of the 7,000 /. ? — I cannot state, nor am I positive 
that I had to the amount of 7,000 /. 

At what rate did you first sell your loan debentures ? — Above par. 

When did it first appear to you that the affairs of the Company were in an unprosperous 
state ? — Not until Government finally refused further aid. 

In your evidence before the Committee of the House of Commons, you state that you 
concurred in the dividends : How do you reconcile that with your evidence now given ? — 
I opposed it in the Court of Directors ; but there was an understanding that when a mea- 
sure was carried in the Court of Directors, it should not be opposed by them individually 
in the Court of Proprietors ; and the concurrence 1 meant before the Committee ot the 
Hose of Commons, was in the Corporation. 

James Trail Hall, HENRY GORE SANKEY. 

John Smith, 

Charles Patten Pale. 
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No. l.— (D. D.) 

The Examination of LUKE WHITE, Esq. ;-taken upon Oath the rath day 
ot February 1S14. J 

Luke White, Eau. YOU a !' e 3 Pro P rietor of Ro y aI Canal stock to the amount of 600 /. ? — I am 

When did you first become a proprietor of Royal Canal Stock ?— In 1 7Q q • I had 9 nnn / 
is an original subscriber. /yy ’ 1,0001. 

Did vou ererhoH anj-tnoref-I had in all, including the above, to the amount of 
iO)Ooo /. to the best of my recollection. 

Did you attend the Corporation meetings regularly ? — But seldom. 

Do you recollect the loan of 1801 f — I do. - 

Did you oppose or support that loan ?— I do not recollect having taken any part in the 
discussion on that question ; and I rather think I was not present, in the Corpora ion on ,w 
occasion. r uleU 

Had you any share of that loan ? — I think I had, to the amount of 10 000 l 
„ 5 r ^yof.cotne by that share I— To the best of my recollection, I got it through Sir 
William Gleadowe Newcomen. 0 » oir 

Did you apply to him for it ? — No ; Sir William G. Newcomen urged me to take the whn>» 
which I declined, but was induced by him to take a share to the amount of 10 000 / 

At what rate did you get it ?— 1 suppose on the same terms that the contractors had it 
What opinion did you entertain of those terms, at the time the loan was contracted for > 
— I thought them as good as the Company could expect. 

Did you know that Messrs. Deey and M'Longhlin and Sir William G. Newcomen were 
the contractors ? — 1 have no recollection. wcrc 

Do you recollect die lorn, of iSpji-I am informed by Mr. Gibbons my broker, that I 
obtained from Mr. Deey a share to the amount of 7,000 / J ’ 

Was this obtained at your solicitation ? — Most certainly not. 

Do you know who were the contractors for the loan of 1803 ?■ No 

Were you ever a Director?— I was, in the years 180=;, 1806 and 1807 
Were you ever present in the Court of Directors, when the subject of dividend was di= 
cussed ? — 1 was not. aa U1 -' 

W«e you present in the , Corporation, at any time when .that snbjeof was discussed f— 
I was, at the time of the first declaration ot dividend, in January i8oq 

Doyou recoHect how that declaration of .dividend was received in the Corporation ?— 

I believe I was the only person who opposed it. 1 1 ' 

Did you make any motion in consequence respecting it ? — 1 believe Ldid, but there was 
no person to second it. ’ e WdS 

tlo yon recollect being present in the Corporation on any other occasion, when the snbiect 
was discussed ? — I rather think 1 was not. 

When.did you sell your stock? — In 1808. 

What induced you to sell it then i-J disapproved highly of the payment of dividends, and 
.began to entertain an unfavourable opin.on ot the affairs of-the Company, on theintroduction 
of such a measure. ' r ucl i° n 

When did you sell vour loan debentures i^I never had any loan debentures, except those 
of the loans that I had a share in, and I left them with.my brokers to dispose of but 

say the time exactly when .they, were sold; it was many years ago ’ 

Do yon know at what price you sold tfaeml-I parted with 5,000 (. of them immediatelv 
and on the terms at which I had them myself, the other half was sold in the marker r ? !k 
best of my recollection within a few months after I got them. ^ *° the 



James Trail Hall, 
John Smith, 

Charles Patten Vale. 



LUKE WHITE. 
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No. i.— (E. E.) 

The Examination of GEORGE CARR Esq. taken upon Oath the 
17 th day of February 1814. 

YOU have been a stock-holder of the Iloyal Canal Company ? — I have, to the amount ,, ,, r, 

of 8,000/. ■ 1 J GeorgeCa rr^g . 

When did you become possessed of it ?—In November 1802, on the death of my father. V 
-and as his representative. 

Did you attend the Corporation Meetings regularly ?— V ery seldom. 

Do you recollect having been present in the Corporation at any time when the subject 
,©f dividend was discussed ?— To the best of my belief, I was not. 

Have you ever been a Director, and when ? — I was in the years 1806, 7 and S. 

Do you recollect in the Court of Directors, any discussions respecting the raising money 
■by loan ? — I do not. 

Do you recollect any discussion in the Court of Directors respecting the payment of 
dividend ? — I do. 

Did you approve of that measure ? — I disapproved of it most decidedly. 

Did you express that opinion in the Court of Directors ? — I did. 

Did you express that opinion in the Corporation ? — I don’t recollect having been 
^present. 

When did you part with your stock ?— In the year 1808 and early in 1809. 

What induced you to part with it f — I thought generally the Directors were managing 
Mic affairs of the Company badly ; and I particularly disapproved of the payment of dividend 

hen there were no profits. 

Did you hold any of your stock so long as to entitle you to receive dividend ? 

—No. 

Did you ever hold any loan debentures ? — On the death of my father, and in right of him, 

I got the amount of 2,000/. 

When did you sell them r — I cannot state, but it is a good many years back. 

Had you any share of the loan of 1803 ? — I had not. 

James Trail Hall, GEORGE CARR. 

John Smith, 

> Charles Patten ■ Vale. 



No. 1.— (F.F.) 

The Examination of THOMAS THORPE -FRANK, Esq. taken upon 
Oath the 1st day of March 1814, 

YOU have been a stock-holder of the Royal Canal Company ? — I have. 

'Whefl did you first hold any'stock ? — I believe about the. year 1799. Thomas Thorpe 

Do you recollect the loan of 1801 ? — I do. t F rank, Esy. 

You were a stock-holder at that time ?— I was. . . v ~ 7^-7 \ .T 

Do you recollect being present in the Corporation when that loan was discussed ?— 

I do. 

Did you oppose or support that loan ? — I supported it, for I was to have a share 
in it. 

Who proposed giving you that share ?— Mr. Robert Deey. 

Did you know at that time the terras on which you were to have that share ?— 

I did not. 

You knew the terms when the proposal was opened -‘—I did, for I was then in the 
room. 

There was an opposition made to it when the -terms were known to the Company ?— 

There was. . 

And upon that occasion, and after you knew the terms, you supported it ?-=— I did. 

Did you think the terms favourable to the contractors r — 1 thought they gave the full 
value at .the time, and I thought it a very desperate speculation, having bought debentures 
in 1797 or 1798 at 58 per cent, and sold 1,100/. on the 24th June 1799 at 60/. 13 s. 6tA 
per cent. I was also prepared to bid for it myself, but upon lower* terms than it was 
taken at. 

What prevented your proposing for it? — After I went into the room. Mr- Deey offered 
me a share in it that was undisposed of ; I thought I might as well take that as bid 
myself. 

What share had you in that loan ? — I had 13,000/. of it ; and so little did I value the 
bargain, that I gave away one or 2,000 /. on the same terms I got it mvself, after the bar- 
gain was closed. 

Did you endeavour to dispose of any more on the same terms ? — I did not ; the instal- 
ments were very light, and loan debentures began to rise immediately, in consequence 
it8. N of 
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of its being known that it was taken by members of the Company ; and they continued to 
vise for some time in consequence of the Peace of 1.802, the Preliminaries of which were 
signed in October 1801. 

When did you dispose of your debentures of that loan ? — I cannot say When • but I don’t 
'think I disposed of any of them under 95/. 

Do you recollect the loan of 1803? — I do, having bid for it, but I lost it, my bidding 
being add having got it. 

What did you think of the terms on which that loan was taken ? — I thought the pric6 
eufficieritly high; being ij per cent, ever what I was disposed to give for it myself. 

it appears by the stock list, that the price then was 84 /. per cent. ?— It may be so ; but 
so large a sum being brought into the market by the addition of the loan, it Wokld have 
-been absurd to give near that price for it. 

You were a Director ? — I became a Director in January 1802, and coritinued till May 



Did you attend the Corporation meetings regularly ? — No, I did not. 

Do you recollect being present in the "Corporation, at any time when it Was proposed 
to raise liiohey by sending debentures for sale into the market ?— I do not recollect. 

Did you ever consider what powers of borrowing money the Company had ? I thought 

they might borrow for the purpose of extending their line, and pdyihg the interest of 
■money borrowed. 

Wheti did you cCase to be a stock-holder ?— About the year 1805. 

What induced you to part with your stock?— I got a high price, and had not at tile time 
a good opinion of the undertaking. 

Wllat led you to form that opinion ?— The Opportunity I had as a DilCCtO)*, and the 
gCneral conduct of the business. 

What opinion did you form at that time, of the ultimate success of the undertaking ? 

I thought the debt was accumulating sO rapidly, that it mUst have amounted to SO large a 
sum before the completion of the Canal, it was quite impossible that the tolls (considering 
die reduction that took place in them, in consequence of the Contract With the Directors 
General) could ever be equal to pay the interest of the debt. 

Did you continue, after the sale of your stock, to buy and sell loan debentures ? 

I bought and sold them occasionally as a broker, but avoided any speculation in them beam 
always apprehensive of that which has since taken place. 



James Trail Hall, THOMAS THORPE FRANK. 

John Smith, 

Charles Patten t'ale. 



No. 1.— (G. G.) 



The Examination of Sir JOHN WHITE, Knight;— taken upon Oath the 
12th March 1814. 



Sir John White. YOU have been a stock-holder? — I was an original subscriber, to the amount of 2,800/. 
j *md 1 purchased 200 1 . in 1800, as appears by the transfer books. 

Are you now a stock-holder ? — I am not; I sold the whole of my stock in March 1804. 
Have you ever been a holder of loan debentures, on your own account? — To the best of 
my recollection, I never held any loan debentures, save what was my proportion of the loans 
1795 a °d 1796 ; as a stock-holder, I never purchased any. 

When did you dispose of those debentures ?— Certainly it was before I sold ift.y stock 
•in 1804. J 

Did you attend the Corporation meetings regularly ?— I did attend pretty regularly. 

Do you recollect receiving interest on your stock ? — I do recollect receiving interest like 
Other stock-holders. 



Were you present in the Corporation, on the discussion of the loan in 1801 ?— t was, to 
the best Of my recollection. ' 

Can yon state the particulars oil that discussion ? — I cannot. 

Do yon reoolfeat any tiling of the loan of 1S03 I have no distinct recollection of the 
sum proposed, nor of the proceedings on that loan. 

Have you been t DiVc'eior ?— I lVaVe, but I resigned in 1803. 



JaMes Trail Hall, JOHN WHITE. 

John Smith, 

Charles Patten Vale. 
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No. i.— (H. H.) 

Tlie Examination- of JAMES I’ETHERSTON, Esq. ; — taken upon Oath 
this 14th day of March 1 Si 4. 

1 [PV are a flt °cMiolder? — I am, to the amount of J,2oo l. 

flow long have you been a stock-holder?— In 1799 I received two stock debentures in r r .t < 

■discharge of interest on loan debentures; in 1800 1 became possessed of 500 L in right James I ' etfierston y 
of iiij Wife, and in 1802 1 purchased '500/ more. 

Did you attend the Corporation meetings regularly? — -Not very regularly, having lived ^ 
nl the country. 6 

Have you ever been present wlieh the subject of loans was under consideration? 

J was present on Such a discussion in 1803, when a loan was proposed, hut cannot recol- 
lect any particulars respecting it. 

Did you approve or disapprove of that loan ? — I was not sufficiently acquainted with the 
affairs of the Company to decide upon it. 

Have you ever been a Director ?— I was elected a Director in 1806, and continued 
untiLthe dissolution of the Company. 

Did you attend regularly in the Court of Directors as a member thereof ? Not 

1 regularly. 

Were you ever present in the Court of Directors when the subject of dividend was under 
consideration? — I tk> Hot recollect ; but on coming to town in 1811, I expressed mv dis- 
approbation of the continuance of dividend. J 

On tefereace to the Books of the Directors, it appears that .you were present on 
17th July 1809, when a resolution passed that a dividend of one percent, should be an- 
nOiitieeu to the Corporation for the preceding halt-year : do you recollect bavin" been 
present oh that occasion ? — I do not recollect ; but as my name appears on the books°l take 
It tor granted that I was present. 

Did you kiiow w hether the dividends were out of profits ? — I was given to understand 
that they were not out of profits. 

Did yon Over hold loan debentures ? — I did, to the amount of 301-4,000/. 

How did you become. possessed of them r— Some 1 purchased in the market, and some 
I got by bequest. 

When did you disposeof them ?— About ten years ago I disposed of 200 /. at 84 1 . per cent, 
and the remainder about seven years ago at 944 per cent, in order to portion my 
daughter. J 

Did you sell before dividend was declared on your stock debentures ? — I certainly did. 



James Trail Hall, 

J ohn Smith, 

Charles Fatten Vale. 



JAMES EETHERSTON. 



The foregoing is a true Copy of the Evidence given to the Commissioners on tlie ; r 
Enquiry into the Affairs of the Royal Canal Company. 



Royal Canal Office of Enquiry,! 
Dublin, 21st April 1814." f 



John 6 alloxcay, Secretary. 
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— No. 2. — 

EXTRACTS from the -Books of the Court of Proprietors, relating to the increase 
of Stock, 1799. . 

Royal Canal House, Thursday, 6th December 1 79S. 

/Appendix THE Committee appointed by the Court of Directors to. draw up a Report and Statement 
’ of the best mode of raising lands adequate to the discharge of the pressing demands oil the 
No - 'Corporation, Bibik it their duty to state that, by the Report of the Accountant and Pay Clerk, 

' -v " ' there are sundry demands oii the Corporation for notes passed, and interest on their loan 

debentures to Christmas next ; and for officers salaries, amounting to 24,000/.; and by 
an. Accurate Estimate made by your Engineer, it appears that the line of navigation 
xan be completed to the distance of, 25 miles for a sum of 13,280/. making. in the whole the 
.sum of, 37,280/. . Your Committee therefore recommended that a sum of 35,000/. be raised 
i>y issuing, of .70,000/. stock, being at the rate of 50/. percent, which, when applied to the 
d mil urge of 24,000/. due by the Corporation, will leave a sumof 11,000/. for carrying on the 
undertaking. 

Royal Canal House, Wednesday, 30th January 1799. ; 

A.Repprt from the Court of Directors, agreed to by them this day,' was laid before the 
Corporation, as follows: ' ' , , , ., , , , , „ 

Your Committee report that only a sum of 1,669/. ,ias been subscribed to the late plan of 
raisins funds at 50/. per cent, for stock ; they therefore conceive that some alteration should , 
be made in the plan, so as to induce subscribers to come forward and advance the works. 

Your Committee therefore propose that the late plan of subscription at 50/. percent, 
should be relinquished, and that in its place a new subscription of 20 /. per tent, on each 
proprietor’s stock should be adopted ; and that each person advancing to such stock on the 
Company’s notes due the 25th December last, or interest due to that period, or 111 money, a 
sum of 100/. shall be entitled to 250/. new stock, together with an annuity of 1/. i 5 s. for 
each hundred pounds subscribed, for a term of ten years, to commence from the 25th 
M arch next ; and that such persons as have subscribed to the lateplan, shall be entitled to the 
beuefit of the plan now proposed,. 

(A true Copy.) 

John Galloway, Sec*'. 
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EXTRACTS from the Corporation Books, on the subject of Loans. 



No. 3 — (A.) 



.LOAN of 1792. 



May 1st, 1792. 

RESOLVED Unanimously, That this Corporation willborrow upon debentures the sum 
of thiftv thousand pounds, for the purpose or making Docks, agreeable to the plans given 
in by Sir Thomas Page. 

Resolved, That a Committee of the Members, together with the Court of Directors, he ap- 
pointed to take into consideration the raising the sum of 30,000/. agreeable to the foregoing 
Resolution, and to treat with persons for advancing the same ; and that they shall meet on 
Friday the 4th instant for that purpose. 

22d June 1752. 

The Court of Directors reported as follows : 

That they proposed to borrow, for the use of the Corporation of the Royal Canal, 
30,000 /. 

To give the lender of the money, debentures to bear interest at the rate of four pounds 
percent, per annum. 

To give the lender one per cent, for ten years besides, in such manner as he the lender 
shall desire. — The said interest and one per cent, to commence 24th June 1792. 

The 



Appendix, 
•No. 3. 
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